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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 
and Uganda. 
Heap Orrics: 26, BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 
Aden and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi Kisumu ) sae 
Bombay Lahore Mombasa | Colony, 
Calcutta Madras Nairobi | British 
Cawnpore Mandalay Nakuru E.A. 
Chittagong Newera Entebbe | 
Cochin (8. India) Eliya Jinja » Uganda 
Colombo Rangoon Kampala \ 
a ~salaam | panganyika Territory 
SUBSCRIBED CAPITAL ......... 24,000,000 
PalD-UP CAPITAL  cccccceeseee 2,000,000 
RESEBVE FUND  ........seecceeees £2,850,000 


The Bank conducts every description of Eastern 
taniteg bastnees 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 


Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 


Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, 
Hamburg, Hankow, Hong- Kong, Iloilo, Ipoh, Karachi, 
Klang, Kobe, Kuala Lumpur, Kuching (Sarawak), 
Madras, Manila, Medan, New York, Peking, Penang, 
Peshawar, Puket, Rangoon, Saigon, Semarang (Java), 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S8.), Tavoy (Lower Burma), Tientsin, Tokyo, 
Tsingtau, Yokohama, Zamboanga (Philippine Is.). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 
Payable half-yearly, 30th June and 31st December. 

The Bank is prepared to undertake Trusteeships 
and pesnestnianeni 


 WOLFENSBERGER & WIDMER 


Limited. 


Capital Paid Up: 
Swiss Fr. 4,000,000 


ZURIC H (SWITZERLAND) 


All Banking, Discount and Foreign 
Exchange Business transacted. 


Members of the Zurich Stock Exchange. 
Cable Address; “DEVAG” 











NORWAY 


CHRISTIANIA BANK 0G 
KREDITKASSE, Oslo. 


Established 1848, 


Paid-up Capital and _ Reserve 
Funds Kr. 40.000.000.— 


Banking and Exchange Business of 
every Description transacted. Collection 
Department. Foreign Exchange Depart- 
ment. Stock Exchange Department. 


Correspondence invited. 














IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices: Calcutta, Bombay and Madras. 
Managing Governors (Ss Hoscor Wanssn, 


aa K.C.LE., 
mia = CN OM. Murray, Esa, 
Manager in London: Sir S. A. H. SITWELL. 


AUTHORISED CAPITAL Rs. 11.25.00.000 
PAID-UP CAPITAL Rs. 5.62.50,000 
RESERVE .. Rs. 4,82.50.000 


+ Bankers in India to the Government of India, 
Branches in all the principal towns in India. 





London Branch: 22, Old Broad Street, E.C.2. 
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DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches: Arendal, Lillesand, Bisdr. 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under tters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and d Dividends Collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 








NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


BANKERS. 
CAPITAL PAID UP............ F.80,000,000— 
(26,666,666) 

STATUTORY RESERVE......F.21,117,340— 
(21,759,778) 
aneeeeT ee aoe F.22,660,000— 
Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE 

Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, 

and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
Previncial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 

SHIPMENTS To THE FAR uasr, 


THE UNION BANK OF OF 
AUSTRALIA, umirtep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued ... . £10,500,000 


Capital paid-up £3,500,000 ) 
Reserve Fund £4,200,000 ; tsether £7,700,000 
Reserve Liability 


of Proprietors 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s’ Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


£7,000,000 





| The National Gity Company | The National City Company 


Head Office: 55, Wall St., New York. 
Affliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 








LONDON OFFICE: 
34, Bishopsgate, E.C.2. 


GENEVA OFFICE: 
1, Rue Tour de I'lle. 


SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal, Copenhagen. 


CANADIAN OFFICES: 
Montreal, Toronto, Ottawa, Quebec. 

















Dillon, Fead ¥ Co. 








THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed = ire Paid, ‘en 100,000,000 


Reserve Fund... » 86 6,500,000 
Head Office - ” VOKOHAMA 
Branches at :—Alexandria, Batavia, Bombay, 
Buenos Ayres, Calcutta, Canton, Changchun, 
Dairen (Dalny), Fengtien (Mukden), Hamburg, 
Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nayasaka, Nagoya, Newchwang, 


New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Gaigon, Samarang, Gan Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, Tientsin, 
Tokyo, Tsinanfu, Tsingtau, Viadivostock (temporarily 
losed 
2 The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for Axed periods at rates to be 
obtained on application. 

London Office: 7 eS E.C.2. 
- YANO, Manager. 
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Publications. 





INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Moathlies, Quarteriies, 
™ 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 





Write W. T. DAY, London Manager, 
t1, Arundel Street, Strand, W.C.2 


Telephone? CENTRAL 2796. 








| —-Jnsurance, 
ONDON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 
square, London, E.C.2. Premium Income 
exceeds £1,900,000. Funds exceed £6,000,000. 
Claims paid exceed £9,000,000. Annual 
Reports and Prospectuses can be obtained 
on application. 


PARTNERSHIP ASSURANCE. 


Capital is usually required by a firm 

on the death of a partner. Life 

Assurance is the ideal way of providing 
the necessary amount. 


THE PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS. LONDON, E.C.1. 


AN 








THIRD IMPRESSION 





BANK OF 


SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ..... one 


PAID-UP CAPITAL ..._... 


RESERVE FUND and BALANCE carried forward ..._ ... 


24,500,000 
21,500,000 
21,657,847 


oo 8=8—ie—tiét aoe 





DEPOSITS and CREDIT BALANCES as at 27th February, 1926 £29,903,512 


Governor : THE RiGHt Hon. LORD ELPHINSTONE. 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASKIE, Bt. 


Head Office: 


THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE. 
Joint Managers, JAMES T. MACDONALD and A. W. M. BEVERIDGE. 


LONDON Office: 80, BisHoPsGaTE, E.C.2. 


J. W. JOHNSTON, Manager. 


Over 230 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Bvery Description of British and Foreign Banking Business transacted. 


GEORGE J, SCOTT. Treasurer, 





A.B. effected in 1884 a policy with the “ Old Equitable” for 
£400 payable at his death, which occurred in 1924 at the age 


of 69. 


The Society paid £820, while the total premiums 
received were only £418. 


Equitable 


Life 


Assurance Society 


19, Coleman Street, London, E.C.2. 


No Shareholders. 


No Commission 





REFUGE 
AssURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 


(For the year ending December 8ist, 1925.) 
Annual Income Exceeds £8,500,000 
Assets Exceed eee coe £32,000,000 
Claims Paid Exceed ... £46,000,000 








COUNTY BOROUGH OF WEST HAM. 


WEST HAM MUNICIPAL COLLEGE. 
SESSION 1926-27, SCHOOL OF COMMERCE. 
Day and Evening ‘Courses in preparation for Com- 

mercial and Secretarial careers, and external 

B.Com. Degree of London University. 

A Three Years’ Day Course is open to students 

of either sex above the age of 16. 

Enrolment of students, September 13th to 17th, 
Prospectus containing full particulars of these and 

other courses to be obtained from the l’rincipal 

GEORGE E. HILLEARY, 

18th August, 1926. Town Clerk. 





TheWORKS and LIFE 
of WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. £4 48 net. The ‘* Works’’ only 
will also be supplied, £3 15s net. 


og * * The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. RussELL BakRinaTon) 
With Portrait and other Illustrations. (In the 
Original Binding.) 8vo. 148 net, (1914.) 


Prospectus sent om Application, 


LONGMANS, GREEN & CO,, 
39. Paternoster Row, London, E.uU. 


TO 


WITH ADDITIONAL CHAPTER AND STATISTICS. 


INTRODUCTION 


THE STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 


By WALTER T. LAYTON, M.A. ‘7s. Gd. net. 


The Economic Journal :— 


prices.’ 








place in the scientific discussions of professional economists.’ 


The Westminster Gazette :—‘‘Mr. Layton, who is one of the ablest of the younger Cambridge economists, has refrained 
deliberately from a long exposition of the theory of the relation between price levels ana the quantity of circulating 


currency. 


‘*The high qualities he possesses and exhibits will, we are sure, recommend his ‘ Introduction ’ to 
all who would make at once the easiest and the safest approach available to the fascinating but coinplicated ‘ 


study of 


That is, perhaps, the most crucial of present popular economic quaciions, and it must always occupy a prominent 


He has adopted that historical method which appeals to the instinctive empiricism of the practical man. 


His tracing of the price fluctuations of the past ninety years in England, and his analysis of their causes and results are 
admirably lucid. And if the book secures the wide circulation which its merits deserve, it should do much to draw public 
attention to the vital importance of a neglected question.’’ 


The Economic Review :—‘‘ His excellent ard clear little book ought to be in the hands of every student of social conditions.”’ 


The Practical Engineer : :—‘*This book should be valuable to the student of monetary values and prices, 


nineteenth century.’ 


MACMILLAN & CO., LTD., 





especially of the 


LONDON, W.C.2. 
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|| ROYAL EXCHANGE 
ASSURANCE 


Incorporated A.D. 1720. 


All classes of Insurance 

transacted and the duties 

of Executor and Trustee 
undertaken. 


For full particulars apply to;:— 
Head Office: Royal Exchange, London. 


Norway 
Klaveness’ Bank, a/s, Oslo. 
(Share Capital and Reserve Fund Kr.14,000,000.) 


Collections and all other banking 
transactions on Norway. 


cnet LT: 


Bank, Ltd., Midland Bank, Ltd. 





BANCA COMMERCIALE 
ITALIANA. 


London Correspondents: Barclays Bank, Ltd., Hambros 
| 


Established in 1894. Head Office: MILAN. 
Capital: 700 million Lire. Reserve Funds 
500 millions. Deposits 6,967 millions. 


Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
New York, and Constantinople. 


Affiliated and Auxiliary Institutions in France 
(Paris and _ Riviera), Switzerland, Czecho- 
Slovakia, Austria, Hungary, Bulgaria, Roumania, 
Egypt, Brazil, Argentina, Chile, Uruguay, Peru, 
Colombia, etc. 


London Office: 


30a, Threadneedle Street, E.C.2, 


E. CONSOLO, Manager. 
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THE MONEY MARKET. 


HEAvy cash displacements owing, among other thing's, to 


the disbursement of railway 


dividends, have affected the 


money market, and with some calling in by the joint stoci 
banks, the pressure for accommodation was fairly pro- 
nounced. Last week substantial borrowings from the Bank 
of England were almost all repaid, however, on Wednes- 
day, and on Thursday much easier conditions prevailed, 
short loans, which had commanded anything up to 5 per 
cent. earlier in the week, being obtainable at 3} per cent. 
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The discount market has been much firmer, the minimum 
working rate for three months’ bills being 4; per cent., 
and in midweek 44 per cent. and higher was quoted. 
Yesterday's Treasury bill allotment was made at an 
average of about 4; per cent. 








| | | : 
| lJulv P R 
yg 20 ng. 1S ang 6, Jays, Pr ta 
| Changed. 
% % | 4 ;.% (% ae 
Bank Rate .......esee005 9 | 5 i) | 5 | 4 (Dec, 3,’25) 
Banks’ Deposit Rate ......| 3 i) | 3 i) | 2 (Dec. 3,’25) 
Discount Call............) 3 3 '3 © 3 | 2 (Dee. 3,'25) 
Houses | Notice ......../ 3 (3: «| 33 34 2} (Dec, 3,’25) 
Market rate (3 months’ bills)| 44 (44 | 43 44 oe 


Thursday’s Bank return showed an_ increase’ of 
£276,400 in the stock of coin and bullion, and a reduc- 
tion of £768,100 in the circulation, the Reserve being 
thus £1,044,500 higher, with the proportion at 27.3 per 
cent. Government securities were reduced by 42,477,700, 
while Other Securities were £22,600 higher, and as 
Public Deposits expanded by £5,934,700, Other Deposits 
were £.7,334,300 lower. Currency notes were reduced by 
£3,217,800 to £:290,959,000, which includes £1,297,500 
for notes called in, but not yet cancelled. The fiduciary 
issue is £/233,411,600, or £14,490,g00 below the maxi- 
mum for 1926. 


NEW YORK MARKETS. 

The share market, which has a tired appearance, is 
reacting, despite the efforts of the pools to convince a 
sceptical public that a higher Bank rate does not signify 
the end of the bull swing. Meanwhile indications of a con- 
tinued high rate of activity in trade reinforce expectations 
of a further moderate firming up in money rates towards 
the end of the year. Call money is still easy, partly be- 
cause brokers have turned to the time money market. The 
Bureau of Labour index number shows a decline of 1 per 
cent. in prices in July at 151, the chief declines being in 
agricultural products. Industrial commodities are fairly 
steady. The New York Reserve Bank’s discounts de- 
creased sharply as a result of the higher discount rate. 
A large gain in gold reserves, and a moderate decline in 
deposits, resulted in an advance in the Reserve ratio to 
82.4 per cent. The ratio for the system is slightly lower 
at 75.1. 


THE STOCK MARKETS. 

Stock Exchange markets have shown an_ improving 
tendency, but business continues to be on a small scale. 
Gilt-edged prices have drooped, owing to the hardening 
of money rates, and in the foreign market French bonds 
have fluctuated with the franc. Home rails have again 
risen on anticipations of an early end to the coal dispute, 
and Argentine rails have been good on dividend pros- 
pects. The rubber share market has been fairly firm, but 
oils have aroused no public attention. Tobaccos have 
been more active, and there was a rally in the iron and 
steel group, but industrials have mostly been quiet. A 
feature in the Kaffir market was an abrupt fall in Sub- 
Nigels after the recent rise, which resulted mostly from 
Cape buying. Rhodesians are slightly better, but atten- 
tion in the mining markets has largely been devoted to 
tin shares on the rally in the price of the metal 


THE COMMODITY MARKETS. 

The slightly better outlook in the coal situation was 
reflected in a number of markets during the early part 
of the week. A number of tentative inquiries have been 
made for fuel supplies after the dispute, but collieries 
are as yet indisposed to quote. Activity in the lighter 
branches of the iron and steel trade is fully maintained 
at recent levels, though the shortage of home-produced 
steel is serious. Demand for cotton has been firmer, rates 


having hardened owing to unfavourable weather reports 


from America. Buyers have not taken kindly to the new 
basic rates adopted by Lancashire spinners, and sales at 
full prices have been difhcult. 
certain further improvement, reflected in firmer quota- 
tions. The advance in raw jute prices, as a result of the 
interruption of supplies owing to bad weather in India, 
has not been maintained this week. Wheat prices have 
slightly declined on quiet trading after a preliminary 
Sugar is quiet, coffee steady, and tea prices 


Trade in wool shows a 


advance. 


practically unchanged on the week. Rubber is somewhat 


firmer, forward positions still commanding a slight 
premium. Among non-ferrous metals tin offerings have 


been well-absorbed, copper has further improved in value, 
while lead is quiet but fully steady. 


FOREIGN EXCHANGES, 


It has been a quiet period in the foreign exchange 
market, in contrast to the activity of the past few weeks. 
New York showed a slightly firmer tendency in the first 
half of the period, but was inclined to sag again during 
the last two days. From 4.854% on August 13th, it rose 
to 4.85 31-32 on Saturday, at which level it remained 
until Wednesday, when it closed at 4.860 1-32. On Thurs- 
day it fell again to 4.854%, and opened at that level yes- 
terday morning. In Paris a further marked recovery 
occurred, but this was followed by a_ slight reaction. 
From 1792 on the 13th, the rate fell to 177§ on Satur- 
day. On Monday it rose slightly to 178}, but on Tues- 
day fell to 1763, and on Wednesday to 1693. This move- 
ment is believed to have been due to official interven- 
tion, and there was some speculation concerning exten- 
sive purchases of francs on the New York market. On 
Thursday the Bank of France report, showing a reduc- 
tion in the note issue of nearly 613 millions and of 350 mil- 
lions in the advances to the State, brought the rate down 
further to 166%. In the afternoon, however, in the absence 


of American buying of francs, the rate rose to 1723. Yes- 
terday the opening rate was 172%. The discount on for- 
ward rates is slightly wider at 34f per month. Brussels 


has followed the same movements. From 183} on the 
13th it fell to 181}? on Saturday, 180} on Monday 
and 175} on Wednesday. On Thursday evening and yes- 
terday morning it was quoted at 1783. On forward rates 
the discount remains about 2$f per month. Italy has 
fluctuated only within narrow limits during the week. 
From 1484 on the 13th, the rate fell to 1473 by Wednes- 
day, but rose again to 148} on Thursday. Madrid fell from 
31.86 to 31.35 over the week-end on the news of the Pact 
of Madrid, but subsequently reacted to 31.62 on Thurs- 
day owing to General Primo de Rivera’s speech on the 
interest of Spain in the future of Tangier. Yesterday the 
rate was better again at 31.55. Of the gold exchanges, 
Amsterdam remained about 12.10% until Thursday, when 
it rose to 12.12. Yesterday it opened at 12.11%. Swit- 
zerland also rose from 25.14} to 25.154 late in the week, 
and Stockholm from 18.13} to 18.154. Oslo is steady 
around 22.154, but Copenhagen rose from 18.27 to 18.29. 
Helsingfors, however, fell from 193 to 192%. Berlin is 
slightly weaker at 20.414, and Vienna has risen from 34.39 
to 34.42. Prague is steady at 164 and Warsaw at 45. 
Budapest has fallen from 27.85 to 27.75. In the Balkans, 
Bucharest has improved from 10.60 to 10.45. In the 
East the rupee is steady at 1s 6 1-64d, but the yen has 
advanced again from 1s 11 21-32d to 1s 11 25-32d, so that 
it is now within 4 per cent. of parity. The silver market 
has been quiet, but prices still have a weak tendency. 
Hongkong has fallen from 2s 23d to 2s 2d, and Shanghai 
from 2s 9id to 2s 93d. In South America Rio is un- 
changed at 7 19-32d, but Buenos Aires has improved from 
457nd to 45 15-32d, and Monte Video from 49}d to 493d. 
Valparaiso is steady at 39.40 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended August 14th :— 
(000’s omitted.) 


EXPENDITURE, £ RECEIPTS. £ 
Supply Services ............---. 4,980 | From Revenue ........ oor sees 12,474 
Interest, &c.,on Debt .......... 1,5°6 
Sinking Fund ............. enens 391 
Decrease in debt ..........0--- 5,364 
Increase in Balances ...... pane 153 
—__ } ——_—— 
12,474 | 12,474 
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The Revenue for the week amounted to £12,474,300, as 
compared with £.12,916,000 in the corresponding period 
last year. Customs were higher at #15549, 000, against 
& 1,484,000, but Excise was lower at £:1,280,000, against 
£:1,535,000. Property and _ Income-tax brought in 
% '4,010,000, as compared with £/4,946,000, while Super- 
tax amounted to £,420,000, as compared with £640,000. 
Ordinary receipts were lower at #507 300, against 
£584,800, but Special Receipts brought in £1,380,000, 
against £514,200. 

The week’s operations reduced the National Debt by 
£5,304,600, and caused the following changes :— 


(000’s omitted.) 





£ £ 
National Savings Certificates... — 100 Treasury Bills ............. .. + 4,867 
Public Department Advances... —11,750 | Sundries ...........-.eseeeeees + 1,618 
—11,850 | + 6,485 
The floating debt was reduced by £ 6,905,000 to 


£764,506,000. 
FINANCIAL YEaR, 1926-1927 (April 1 to August 14, 1926.) 


£ £ 
Total Expenditure .. 303,881,300 Raised by Revenue.. 239,692,566 
Decrease in Balances 3,957,880 
Amount borrowed .. 60,230,854 
Total .......... 303,881,300 Total .......... 303,881,300 
Estimates for FrnanciaL YEAR 1926-7.+ 
£ £ 
&xpenditure........ 825,727,000 | Revenue........ee+- 824,750,000 


Deficit ....seccseccces. £977,000 
t Revised in Exchequer Return dated July 26, 1926. 








ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
¢o cover the cost of any special work involved. 





THE SEVENTH ASSEMBLY OF THE LEAGUE. 


Ir is one of the minor misfits in the political calendar that 
the annual Assemblies of the League of Nations, which 
take place at Geneva in September, 
at the heels of what 


should follow close 
at any rate, 

season.’’ During the 
silly season ’’ newspapers are full of such things at Test 
Matches and Kitchener myths, and this year the country’s 
mind is divided between holiday-making and one of the 
gravest possible of domestic concerns in the shape of the 
coal dispute. All the more, therefore, is this ‘ silly 
season’’ of 19260 a for the British 
diplomatist—a season in which that stiff-necked bird can 
venture upon headstrong and contrary flights with less 
danger than usual of being brought to earth by a well- 
aimed leading article or Parliamentary question. This is 
unfortunate, since it is well established that the secretary 
bird, flles best when he knows that he 
is a target for the marksmen—of course, under the fair 
rules of the game, which the political critic, like the 
sportsman, violates at his peril. This year, however, it is 
particularly undesirable that the British Secretary of State 
at Geneva should be immune from the fire of British 
public opinion. The business on hand in September is 
nothing less than the admission of Germany to member- 
ship in the League, and the individual on whose action 
the issue of this vitally important 
depend is Sir Austen Chamberlain, who last spring, in 
this very matter, deliberately and obstinately set British 
public opinion at defiance when it had declared itself with 
a vigour and a unanimity which were almost unprece- 
dented over a question of foreign policy. Sir Austen’s 
conduct then was one of the causes of the tragedy of 
March 17th, when Germany, after having fulfilled all the 
conditions required of her, found her 


in England, is known, 


ee 


for good reasons, as the 


é 


silly 


ee 


ee 


close season’’ 





like other game, 


matter will largely 


admission vetoed 


by the vote of Brazil in the League Council. Brazil and 
Spain would hardly have adopted the intransigent attitude 
which they did adopt if they had not been confident of 
the British as well as the French Government’s ‘‘ benevo- 
lent condonation ’’ of their action, The consequence was 
that the promise of Locarno was disappointed at Geneva. 
The hopes of European conciliation and recovery, which 
had brightened so wonderfully in the autumn, became 
overclouded in the spring, and the general situation of 
Europe—economic as well as political—suffered a severe 
setback, from which it has still to recover. The task of 
the Assembly this autumn is to undo the work of last 
March and. to restore and carry forward the good work 
done at Locarno. A second failure would be incalculably 
disastrous. Yet we have no assurance that Sir Austen 
Chamberlain has taken to heart either the pronouncement 
of public opinion or the consequences of his own almost 
unconstitutional contumacy in ignoring it. However silly 
the present season may be, and however much the coal 
dispute may tend to preoccupy the last serious corner of 
our mind, it is essential that public opinion should be 
concentrated once again on the European issue, and that 
when Sir Austen goes to Geneva it should be impossible 
for him to profess any doubt as to the mandate which his 
countrymen have given him. 

The great question is whether Germany’s admission 
will be frustrated once more. If we compare the position 
as it is now with what it was in March, we shall note with 
relief that certain of the difficulties have been at least 
diminished. On Lord Cecil’s initiative, the Committee 
which has met to frame proposals for the future composi- 
tion of the Council has suggested an intermediate class of 
membership which should satisfy all legitimate aspira- 
tions of that new intermediate class of State—halfway 
between Great Powers and small countries—which has 
once again become prominent on the map as a result of 
the war. It is proposed that besides permanent seats for 
Great Powers and annual seats (without re-eligibility) for 
small States, there shall be three-year seats, the occupants 
of which shall be re-eligible continuously. This plan, 
together with the fruitful idea of group or regional seats 
to be occupied by different members of the same group in 
rotation, ought to clear the ground if the issue depended 
solely on reasonableness and equity. In politics, however, 
justice and common sense have always to reckon with 
self-interest and amour propre, and without taking these 
other factors into consideration it is impossible to make 
any practical forecast. 

Let us review the position in concrete terms. What, 
to begin with, is likely to be the attitude of France? 
Here, again, we may note with satisfaction that relations 
between France and Germany have improved. In Ger- 
many there has been a remarkable and commendable ab- 
scence of schaden freude over the fall of the franc, and 
even a tendency towards positive sympathy with the finan- 
cial misfortunes of a fellow Continental Power—a 
tendency with which we do not propose to quarrel, though 
it has cropped up in reactioné iry quarters, and has a dis- 
tinctly * anti-Anglo-Saxon ' ’ bearing. Again, there have 
been ‘really serious discussions, with a view to co-opera- 
tion, between the French and German iron and coal in- 
terests, with Belgian and Luxembourgeois participation. 
For the moment the negotiations have been blocked, but, 
without undue optimism, we may look forward to their 

‘arly renewal, and may count, in the not distant future, 
upon the accomplishment of a piece of economic states- 
manship which is absolutely essential to the reconstruction 
of Europe. 

France, then, is unlikely this time to act obstructively 
as far as her own interests are concerned. Last spring, 
however, M. Briand acted indirectly by encouraging other 
parties to cause the obstruction whic ‘h he was unwilling 
to cause by his own direct and overt action, and it is 
not so easy to call off the hounds as it is to unleash them. 
What, then, will be the attitude this time of Brazil, Poland 
and Spain? Brazil, by her resignation, has put herself out 
of the picture, and, after the uniertemnabe stand which she 
took last spring, this was the least undignified course 
which she could adopt. We need not take Brazil’s resig- 
nation to heart or resign ourselves to the belief that it will 
be permanent. The League of Nations is an institution 
which Latin American countries cannot afford to boycott, 
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because it offers them the only possible security against 
the hegemony of the United States. At the Williamstown 
Institute of Politics the other day M. Nicholas Polétis 
rubbed this into a North American audience, and Latin 
Americans hardly need prompting on the subject. 

What, then, of Poland? Last March—be it said to her 
credit—Poland maintained “correct attitude’? which 
was in welcome contrast to the attitude of Brazil. Since 
then any Polish claim to a permanent seat has been 
weakened by Marshal Pilsudski’s coup d’état. In the 
circumstances, Poland is likely to be content with one of 
the triennially re-eligible places on the Council, in the 
proposed new category. 

But what of Spain? Spain, after a century of torpor 
and aloofness, has shown, since the war, an increasing 
desire to play an active part on the international stage— 
and no one, again, will quarrel with this so long as she 
does not block the generai reconstruction of Europe in 
order to extort from her neighbours a rank and title which 
—whatever her claims on grounds of lineage—are not war- 
ranted by her present position in the European Common- 
wealth. Will Spain, this September, persist in her in- 
transigence, or will she forego her unwarrantable aspira- 
tion to a permanent seat and content herself with an inter- 
mediate position in the same category as Poland, where 
she properly belongs? Spain's attitude is the uncertain 
and the dangerous factor in the situation. The collapse of 
Abdul-Karim and the subjugation for the first time of 
the entire Spanish zone in Morocco have elated her (albeit 
these military triumphs have been won by French more 
than by Spanish arms). The new and rather ominous 
treaty with Italy has assured her of powerful backing, and 
the prompt revival of her claim to Tangier shows pee 
she is in an aggressive mood. Will this be her mood 
Geneva, and, if it is, how will France react to it? Will Pes 
perchance, seek to placate Spain by renewing her support 
of Spain’s claim to a permanent seat on the League 
Council, in the hope that this may incline Spain to be 
more accommodating towards French policy in North 
Africa? We cannot pretend to prophesy either what 
Spain will do or how France will react to what she does 
do; but we can declare with confidence that the action 
of both the Marquis de Estella and Monsieur Poincaré 
will be profoundly influenced by the action of Sir Austen 
Chamberlain; and that, if we want Sir Austen to carry 
out the British nation’s wishes in the matter, then we must 
remind him vigorously what those wishes are. 





COAL: A NEW DEADLOCK. 


Tue first essential step towards a_ settlement of 
the coal dispute was taken on Tuesday, when a dele- 
gate conference of the Miners’ Federation authorised 
the executive to open up negotiations with the 
colliery owners and the Government, with the sole 
proviso that such negotiations must be of a national 
character, and not entered into by districts separately. 
This final breach with the “not a penny, not a 
minute ’’ policy was made only after protracted dis- 
cussion, during which the weight of the executive's in- 
fluence was thrown on the side of the proposed resolution. 
The adhesion of the delegates from Scotland—an area 
which maintained effective neutrality during the referen- 
dum on the Church’s proposals—was apparently the de- 
cisive factor, a card vote eventually showing 428,000 in 
favour of the new policy and 360,000 against, after an 
earlier proposal to limit the executive’s powers to a settle- 
ment involving ‘a seven-hour day, a national agreement, 
and a national minimum wage’’ had been dropped. 
Contrary to expectation, the executive proceeded to 
make their first approach to the Mining Association, and 
not to the Government. The outcome of a round-table 
conference held on Thursday afternoon went far to endorse 
the views of those who believe that the two parties, left 
to themselves, will never reach an acceptable agree- 
ment. The communiqués subsequently issued by both 
sides do not by any means give an identical version of 
what occurred, but apparently the miners attempted to 
strike the right note at the outset, Mr Herbert Smith 
stating that they had come “to see how far they could 


now agree, and not necessarily to emphasise the points 


of difference.’’ Unfortunately Mr Smith proceeded to 
enunciate exactly those points on which agreement was 
likely to be most difficult. The miners, he declared, were 
convinced that no lengthening of the working day was 
called for, and that a national wage agreement was essen- 
tial. The level at which rates should be fixed under such 
an agreement was to be decided ‘after a consideration 
of possible measures for the reorganisation of the indus- 
try,’’ with possibly certain assistance from the Govern- 
ment in the interim. The owners’ rejoinder was a blank 
refusal to consider such a programme, which they de- 
clared to be merely a restatement of the thesis which the 
Miners’ Federation had been maintaining for the previous 
15 weeks. The Association’s spokesmen would seem, 
in their turn, to have reiterated their former demand 
for longer hours, district agreements, and, _ vir- 
tually, ‘*no political interference.’’ Neither side can 
be wholly absolved from a share of responsibility 
for the ensuing deadlock. The miners’ blunt statement 
was, to say the least, untactful, but an even more serious 
feature was its ambiguity on the all-important point that 
the executive were, for the first time, empowered to dis- 
cuss a possible modification of wage rates. The owners 
again, would seem to have lacked the desire to get down 
to the terms which the miners would ultimately accept, as 
distinct from their bargaining programme, and _ thei 
abrupt breaking-off of the discussion has certainly lett 
an impression in the public mind that they are standing 
out, at the present advanced stage of the dispute, for « 
dictated peace which would imply complete surrender by 
the Federation. 

Matters clearly cannot be left in this state. The 
miners’ representatives have already notified the 
ment of the result of their meeting with the Mining Asso- 
ciation, and are likely to callon Mr Baldwin to use his good 
offices, and their appeal is likely to carry the more weight 
if they can bring themselves to admit in plain terms what 
they have been broadly hinting in recent speeches— that 
they are — to make tangible concessions in the matter 
of wages. As regards hours, they can make out a strong 
case, since not only did the Royal Commission pronounc« 
strongly against an eight-hour day, except by mutual 
agreement, but the owners themselves were reluctantl, 
persuaded by the Prime Minister to accept that verdict 
at the end of last April. The Federation may further 
argue that the owners’ insistence on district as opposed 
to national settlements is not merely against the spirit of 
the Commission’s recommendations, but needlessly doc- 
trinaire, since the district offers recently made have all, 
in fact, provided for a minimum addition to basic rates 
of 20 per cent. Mr Churchill’s speech on the coal ques- 
tion at Swansea this week was, perhaps intentionally, 
vague on many crucial points, but it left the impression 
that the Government might still be prepared to stand by 
a settlement on the broad lines of the Report. On the 
question of possible financial assistance Mr Churchill 
was sufficiently explicit. Although no further subsidy can 
be contemplated, the £3,000,000 set aside in the last 
Budget—or at least the residium after financing recent 
importations of foreign coal—is still available to enable 
workers in uneconomic pits, the closure of which was fore- 
seen in the Report, to move to other areas and other 
employment. 


Govern- 





THE DIRECTION OF OVERSEAS TRADE. 


Witu the July trade returns, some of the features of 
which were referred to in our last issue, are given the 
usual figures, shewing the countries of origin of imports 
and of destination of exports and re-exports for the second 
quarter and for the first half of the year. It may be re- 
called that in the first six months of the year imports 
iavenal a decline of £75 millions in comparison with the 
first half of 1925, British exports a decline of £544 
millions, and re-exports a decline of nearly £711 millions. 
From the tables which follow it will be seen that while 
the decline in imports occurred principally in trade with 
extra-European countries, more than 66 per cent. of the 
falling-off in British exports was in trade with the Con- 
tinent. The first table shows imports from and British 
exports to the principal countries of Europe for the first 
half of each of the past three years and for 1914 :— 
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JANUARY to JUNE, 
(000's omitted. rad 



































Imports from Exports to 
1914. | 1924. | 1925. | 1926 1914. | 1924. ; 1925. | 1926. 
£ £ £ £ & | & £ £ 
FYANCE .cccccccccccee 23,929) 35,419) 40,150) 33,693) 14,364) 24,372 21,092) 15,211 
Netherlands .......... 11,493} 25,348] 29,001) 30,235; 8,127| 17,643 18,692) 14,917 
PRORMALE 2.00 cccovceces 12,054; 21,906) 23,424) 23,474 2,995! 6,832 5,581} 4,701 
BME acne tes asaseea 6.873} 12,199) 12,781) 11,541, 3,686! 6,341 6,650) 5,213 
Germany ...... veee- 39,531) 14,406! 24,147) 27,082 18,890) 22,907 22,456) 11,414 
Switzerland 8,889, 12,660) 6,766 2,084) 5,993 4,636) 3,524 
Belgium ...... ‘ 18,018! 18,610} 18,783! 6,507) 11,898 10,682) 8,178 
Sweden ........6- ‘ 909} 9,015, 8,901; 8,817; 3,757; 6,868 5,243) 4,340 
NOPWAY ccccvcccessees 7 4,346) 6,804) 6,611 5, 543| 4,164 3,999) 3,692 
TOGIG 0000 00ss0necedeg 8,043 11,564) 8,093. 7,437; 8,671 10,511) 7,271 
POPUUMEL. 5 icecccccadee 3,004; 3,358) 2,249 1,600; 4,546 4,244) 3,753 
UME 6 6000.05:00K000% oe 3,667) 4,224) 3,610 «» | 2,124 1,867) 1,425 
Czecho-Slovakia...... ie 7,227; 5,971) 5,318 el 687 796 691 
PGOND s006608sece000 676; 1,007 837) 699 1,851) 2,660 3,180! 1,813 
MORN Scidanccdaneees 15,282) 4,591, 9,148) 7,521 8,505! 664 2,879) 3,236 
TRUER, 66-0000940000000 sx 2,660 3,061; 3,486 ‘e 7172 510 454 
TREE. eieuwebsesaeee -. | 3,858 woe aoe 6 1,560 yee po 
DE. k.cccussesves ) 1,137, 1,56 153 1,220 165 
Hungary............ 3803 { 368) “'Tni} "aaa f 248811 “Teg "age] 302 
ROUTER . o:0:0000000:00 1,770) 1,196 951) 1,287 1,573, 1,794 1,535) 1,378 
Turkey in Europe .... 652) 557 456 495 a 1,694 1,745) 1,348 
BSEOOU. oo sscessex e- | 1,180) 865| 1,064 291 291 236 
— - ee | a a ee aupemms 
148,808) 187, 838, 221 :272 206, 043 88,940 133,869 130, 098 94,794 





The decrease in imports from the Continent, the whole of 
which occurred in the second quarter of the vear, is largely 
accounted for by France and Switzerland. In the case of 
the latter the drop of 50 per cent. is probably due to a 
large extent to the fact that last year’s figures, especially 
in the second quarter, were swollen by goods imported 
to forestall the new duties which came into force 
in the second half of the year. The same explanation 
probably applies in part to the French and Italian figures, 
. hich, as may be seen from the table, increased sharply 
in the first half of 1925. Imports from: Germany, on the 
other hand, increased by nearly £3 millions, and have 
almost doubled in two years. The decline in exports is 
general, and most pronounced i n the case of Germany, 
trance, Italy and Holland. Russia is an exception with 
a small increase. 

The next table shows the figures for the United States 
and other foreign countries :— 


























JANUARY to JUNE. 
(000's omitted.) 
{ 
Imports from Exports to 
1914. 1924. “1925, 1926. 1914. 1924. 1925, 1926. 
| £ £ £ £ £ £ £ £ 

United States..| 70,447 113,664 129,530 | 101,343 | 17,769 | 26,291 | 26,663 25,085 
Argentina ... | 18,004 37,303 | 36,149 | 35,089 | 9,645 | 13,232 | 14,473 12,821 
OMDE: os sccenee | 2,724) 7,776 6,693 2,123 890 | 1,505 1,456 1,152 
i rer 5,183 3,502 2,653 2,297 4,034 | 6,156 8,350 | 6,683 
Mexico ...... 985 2,666 3,522 2,552 | 389 1,057 1,726 1,436 
SOROD « ivcecee | 2,047) 3,574) 4,135 | 3,986 | 5,146 14,343 8,910 7,586 
DOM 65550008 i 3,919; 367; 3,750; .. | 815) 1,345 959 
oe 1,976 5,507; 6,892) 5,531 8,445 | 10,822) 8,191 9,259 
UN és csnescasl 1,180 | 3,374 3,420 | 2,635 706 | 1,299 1,316 1,155 
RNs 56500 8enal 2,996 | 6,360 7,760 5,171 2,569 2,477 2,921 3,057 
Uruguay ......| 1,964 | 3,582 2,867 2,980 1,127) 1,573 | 1,615 1,314 
Colombia ....)  .. | 893 944 | 828 “6 1,111; 1,913 1,874 
Turkey in Asia) 1,648 526 687 | 701 2,877 | 454 | 504 427 
oe) eee | 11,858 | 18,680 | 20,051 | 15,127 | 4,936 | 7,298 | 8290 6,375 
Othr For Ctries| 11,835 | 10,028 | 10,969 | 10,440 | 13,744 | 6,390 7,376 6,329 














(132,447 | 222,054 239,944 194,553 | 72.277 | 94.623 | 95.019 85,512 


Substantial declines in imports are shown by the figures 
for South American countries and Egypt, the latter being 
probably partly accounted for by the fall in the price of 
Egyptian cotton. Imports from Persia show a slight in- 
crease. Exports to the United States fell off only slightly, 
and, as will be seen from a later table, re-exports to that 
country were more than maintained. With the subsantial 
drop in imports, therefore, the adverse visible trade bal- 
ance with the United States has been reduced by £27 
millions, namely, from £88 millions to £61 millions. 
Exports to China have slightly increased, but elsewhere 
the decline in exports is general. 
The third table gives trade with the Dominions :— 


JANUARY to JUNE. 
(000’s omitted.) 


Exports to 


Imports from | 
/ 1914, 1924, | 1925. | 1926. 


1914. | 1924. | 1925. 1926. 

£ e | & e | 8 £ £ | oat 
Australia......| 21,431 | 30,852 | 42,655 37,876 | 17,711 28495 | 29,871 | 28,637 
New Zealand. .| 16,068 | 31,802 | 37,428 30.861 | 4689 9,060 11,117! 9,648 


India & Ceylon, 22,615 | 40,548 | 46,375 36,801 || 36,676 | 47,144 , 47,433 | 44,871 
Canada ...... 9,899 | 23,617 | 27,372 | 29,111 9,580 13,321 | 13,652 | 12,701 














South Africa..} 7,179 | 9,446 | 12,419 10,774 || 10,830 15,436 | 14,885 | 16,174 
West Africa ..| 3,394 6,647; 7,303 6,684 3,931 4,571 | 6,374) 6,144 
Straits ved 

mente ...... 7,134 5,330 6,067 11,015 i 2,612 4,177 | 4,722 6,559 
Malay States. . SS 833 | 1011 35:7); .. 527 ‘755 | 1,219 
West Indies ..| 1,373 | 2,907! 3,319 2,483 1 1,233 1,724 | 1,876 | 1,649 
IrishFreeState) .. | 22,831 19,309 17,584 ||... 21,050 | 20,906 17,880 
Ot’r Possess'ns| 5,536 | 13,719 | 13,079 15,254 6,979 14,795 | 16,606 | 12,427 


“94,629 | 188,532 | 216,328 201,960 | 94,241. 159,773 |167.442 | 157,909 
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The substantial decline in imports from Australasia and 
India was partly offset by increases in those from Canada, 
Straits Settlements and Malay States, the price of rubber 
no doubt playing some part in the case of the last two. 
Imports from Ceylon, it may be menuoned, rose from 
£:7,405,000 to £9,895,000. Total imports from the 
Dominions, it will be seen, are substantially higher than 
in the first half of 1924. On the export side there are 
increases shown by South Africa and Straits Settlements. 
In trade with the Irish Free State there is a decline in 
both imports and exports. 

The final table gives 
countries ‘<= 


re-exports to the principal 


Janu ARY to JUNE. 

















Re-exports to 1914. 1923. 1924. | 1925. 1926, 
£ £ | £ £ £ 

United States. ........0e | 18,210,000 | 17,576,000 | 11,792,000 | 14,409,000 | 14,719,000 
ee 11,396,000 | 10,389,000 | 17,972,00C | 16,237,000 | 9,782,000 
UNO ies ceecesesswwas | 6,205,000 | 10,494,000 | 9,707,000 | 10,303,C00 | 12,640,000 
PII i o.5.5006sn0seenne | 4,140,000 | 4,983,000 | 5,688,000 | 5,130,000 | 4,304,000 
Netherlands ..........6. — 2,631,000 | 4,065,000 | 3,322,000 | 2,427,000 
Ce rrr | | 2,004,000 | 2,715,000 | 2,383,000 } 1,085,000 
BU eiacccdiucuccaace | ; 1,453,000 | 1,237,000 | 1,817,000 | 1,266,000 
MUNN vekciciaasieackaraasnwae 507,000 | 1,095,000 | 1,406,000 | 1,331,000 | 1,423,000 
Ce ne 452,000 | 934,000 | 985,000 838,000 788,000 
India and Ceylon..... .. ‘a | 568,000 | 467,000 629,000 7 

South Africa ............ | a | 668,000 | 727,000 816,000 758,000 
Denmark 261,000 | 895,000 902,000 565,000 410,000 
Norway.. | 432,000 | 280,000 367,000 240,000 
Japan | 153,000 | — 143,000 141,000 139,000 
Russia .. | 612,000 | 2,766,000 | 6,512,000 | 4,280,000 
China 82,000 109,000 80,000 164,000 
Irish Free State ........ ae | 1,862,000 | 5,274,000 | 5,651,000 | 5,362,000 
Other Countries ........ 10,554,000 | 7,033,000 | 7,823,000 | 6,918,000 | 6,066,(00 











| 59,276,000 | "63,864,000 | "74,128,000 | "77,449,000 | 66,599,000 


A large part of the decline in the total is accounted for by 
Germany, the figure having now dropped below the pre- 
war total. Re-exports to Russia have also dropped, but 
those to France have increased by over £2 millions. 





BANTU AND EUROPEAN. 


(BY A SOUTH AFRICAN CORRESPONDENT. ) 

THe Union is not breaking up vet, and the Union Jack 
Mr Tielman Roos is handing 
out secession-dope of the old brand to the Transvaal back- 
veld and Natal is responding with vague and rather wild 
threats of secession from the Union. Labour is striving 
somewhat dolefully to perform the feat of maintaining the 
Pact while reassuring its members who are shaken and 
troubled over the flag question. It is not likely that 
these signs and portents will mean very much in the long 
run so far as the British Empire is concerned. The con- 
sequences of it all are much more likely to upset the 
politicians than to dismember the Empire. It is a pretty 
coincidence that Mr Tielman Roos is Minister of Justice 
in a Hertzog Cabinet, just as General Hertzog himself 
was Minister of Justice in a Botha Cabinet before he 
broke away and went off into the veld to organise the 
Nationalist Party. The parallel between the situation of 
1926 and that of 1912 is not infrequently noted, and the 
Prime Minister himself must be painfully conscious of it 
at times. 

But the Union will not break up nor will it 
whatever that may mean. 
over five millions of them, 


has not been hauled down. 
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secede,’ 
The presence of the Bantu, 
will decide that. For the 
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Power which uses the despised and lowly things of earth 
to confound the great and high seems to have placed the 
Kafir here to set strict limits to the lengths that white 
disunion may go. The mere fact of his presence in such 
numbers would be enough, like a sort of defining 
chiaroscuro. But now that he has begun to move, has 
become more eager for economic and social advancement, 
more aware of his own disabilities, and more disposed to 
organise on orthodox trade union lines, white disunion 
must be more suicidal than ever. The cause of the black 
man forced the United States to achieve final unity after 
four years of bloodshed. In this land, where they are 
nearly four to one, the Bantu, by their mere existence, 
must render any policy of white disunion futile, just 
because the alternative is fatal. It is a realisation of 
this master fact which leads so many, even among 
Nationalists, to deplore the blind perversity that would 
divert the white man’s energies into barren and profitless 
controversies over purely academic issues like the flag 
question. The discomfiture of the Labour Party shows 
clearly enough that no political party can hope for long 
life in South Africa which tries to nourish itself on wind 
of that description. Ultimately each party will be judged 
by its attitude towards those great permanent social and 
economic problems which are constituted by the presence 
of five million blacks among and around less than two 
million whites striving to organise the life of half a 
continent on the lines of Western civilisation. 

The South African politician usually runs too close to 
the ground to be able to see the whole landscape. Some- 
times he does not see the native at all; sometimes he sees 
nothing else. But slowly and surely the insistent, relent- 
less movement of the native mass is giving the native that 
central and permanent place in all considerations of policy 
that he must inevitably have. The process of popular 
education to this end has recertly been much stimulated 
by two events of high importance. One is the publication 
of the Report of the Economic and Wage Commission, the 
body which after the passing of the Wage Act last year 
was instructed to report on the wage and employment 
conditions in which the Wage Board would have to 
operate. The other event is the publication of General 
Hertzog’s four Bills, embodying in legislative proposals 
the heads of the native policy which he sketched in a 
speech at Smithfield some time ago. 

The Wage Commission presented Majority and Minority 
Reports, and the main cleavage was that of difference of 
view on the economic relations of native to white labour. 
General Hertzog’s Bills deal mainly with political rather 
than economic arrangements. One provides for (ultimate) 
full enfranchisement of the mixed (‘‘ coloured ’’) people. 
A second provides for representation of natives in the 
Union Parliament by seven members who are to be 
Europeans, who are limited to non-party activities, and 
are elected by a selected constituency of chiefs and head- 
men, not by a direct native vote. A third Bill provides 
for the creation of a Native Council with statutory func- 
tions. The fourth is the only one that touches economic 
issues in a direct way. It is concerned with the terribly 
urgent matter of regulating the occupation of land by 
natives. Thus we have now before us :—(1) Reasoned 
statements of two opposing views of the position of the 
native in the national economy. (2) A scheme for defining 
the political status of coloured and native peoples. (3) A 
scheme for regulating occupancy of land by natives. 

The common South African habit of talking of 
‘natives ’’ in a collective way as though they were one 
homogeneous group, is breaking down in face of the evi- 
dence of great economic diversity, together with increas- 
ing cultural diversity. There are at least three main 
groups of natives: (1) Natives in the reserves, living 
on land secured to them, and still retaining a good 
deal of their tribal life. There must be some two 
millions or more of these. (2) Natives living on 
European-owned land as_ squatters, or as _ labour- 
tenants, or as servants or labourers. These, again, must 
be nearly equal to those in reserves. Thus, as far back 
as 1913 Over 620,000 Transvaal natives were on Euro- 
pean-owned land, and only 350,000 in reserves, while in 
Natal the corresponding numbers were 420,000 and 
366,000. (3) ‘‘ Urbanised’’ natives. That is, natives 
Their num- 


who have definitely become town-dwellers. 


bers are variously estimated, but can hardly be less than 
400,000. In towns like Johannesburg, Cape Town, Dur- 
ban, and Port Elizabeth, there are now thousands of 
natives who were born in the town, and have never lived 
anywhere else. 

It is enough for our present purpose to note these three 
main economic groups without raising the further matter 
of the increasing distinction between natives on cul- 
tural grounds. They range from the raw “ blanket- 
Kafir’’ of the territories to the cultivated American- 
trained professor, and they are again cut across by a 
bewildering variety of religious groupings, Christian and 
non-Christian. These facts are important, of course, as 
illustrating the increasing difficulty of securing coherent 
common action among the natives as such, 

Returning to the main economic situation, we may note 
at least two facts that seem to be universally accepted :— 
(1) That there is no hope of securing sufficient land to 
plant all the natives in reserves. A few vague dreamers 
sometimes talk of ‘* segregation’’ in this sense, but it 
needs very little knowledge to dissipate that attractive 
vision. (2) That the urbanised native must be accepted 
as a permanent phenomenon. As both Majority and 
Minority Reports of the Economic and Wage Commission 
agree upon this, it need not be further questioned. 
There still remains, therefore, the question of natives 
living under rural conditions, but not in reserves. General 
Hertzog’s fourth Bill is concerned mainly with these. 

In view of these diverse conditions, destined to become 
more and more diverse, there can be no question of a 
native policy resting on some simple single principle. 
Policy will have to be many-sided, and the various aspects 
of the problem will have to be tackled separately, careful 
as we must be not to lose sight of their relationships. 
For these relationships are important, and often mis- 
understood. Thus the “‘ reserve ’’ natives even now are 
unable to live on the resources of their areas, and have 
to go out on contract labour to the mines and elsewhere 
to eke ouf their means. A rising standard of life adds to 
the stimulus. The Majority Report sees in the reserves 
a buttress for the native in bargaining for wages. He 
has the reserve to fall back upon, it is alleged, and 
so can resist unfavourable terms. It is doubtful 
whether this is so. The reserve is much more likely 
to act as a_= subsidy, making it possible for 
such natives to accept a low rate of wages in the towns, 
and so to depress the condition both of the fully 
urbanised natives and of the ‘‘ coloured’’ labourers in 
the towns. From what is known of the psychology of the 
native and of the conditions now actually prevailing in 
the towns, it seems probable that the reserves operate 
much more as a form of subsidy than as an access of 
bargaining strength. Moreover, the presence of so much 
fleeting, migratory labour hinders the growth of trade 
union organisation among town natives, and so helps still 
further to perpetuate the depressed condition. 

The danger of all this, not only to the ‘‘ coloured ”’ 
worker, but to the poorer type of white labourer in the 
towns, cannot be ignored, and it gives some weight to 
the considerations that are put forward in the Minority 
Report. Moreover, in labour and trade union circles 
there is a deeply-rooted suspicion that the resort of 
natives to the towns is encouraged by employers so as 
to preserve a reservoir of low-paid labour and to keep 
down wages generally. Hence, in Cape Town especially, 
there is a bitter outcry from organised labour for the 
exclusion of the native as far as possible. The trouble 
is likely to continue so long as a large supply is available 
of labour which lives on a low standard and is profitable 
to employ at the low wage it is prepared to take. The 
operation of the Wage Board may do something to check 
the trouble, but not much, so long as there is not a 
relative shortage. 

On the other hand, organised white labour does not 
appear to have grasped as yet that its own prospects of 
profitable employment in such a country as this are 
largely dependent on a steady supply of reasonably cheap 
unskilled labour. If they do realise that, the suspicion 
just mentioned tends to prevent them from giving it 
expression. 

A small white minority surrounded by a great black 
majority in a dark continent will be fortunate indeed if 
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it can altogether escape those alternating manifestations 
of greed and fear which may bring to ruin the most well- 
meant policies. The real benefactor would be the man 
who could find a tonic that would cure the South African 
of the sudden attacks of ‘‘ nerves ’’ he is apt to get where 
natives are concerned. 





INTERNATIONAL LAW AT VIENNA. 
(BY A LEGAL CORRESPONDENT. ) 


Ir, as seems not improbable, “the Vienna Contract Rules, 
1926,’’ prove shortly to be the basis of international legis- 
lation, the Vienna Conference of the International Law 
Association, at which a draft of the rules has just been 
unofficially worked out and agreed, will have done some 
work of definite practical value to commercial men, 
especially those engaged in trading with countries other 
than their own. These proposed rules are intended to be 
applicable to certain contracts—primarily those for the 
sale of goods, where the seller and the buyer are of dif- 
ferent countries—which do not in terms provide by what 
national law they are to be governed. The rules would 
supplement such contracts by laying down which terri- 
torial law would, in the particular circumstances, apply to 
the case. 

Very keen interest in this problem was shown at the 
Conference (which sat from August 5th to 11th) by a large 
number of commercial lawyers and representatives of busi- 
ness interests. The Conference was made up on most 
days of three sectional meetings sitting concurrently, and, 
in the section devoted to “ conflict of laws,’’? which dealt 
with this particular problem, there were some 80 or more 
members regularly in attendance. They were representa- 
tive of all the principal European nationalities, and in this 
and some other matters the Conference had the active 
support and co-operation of the International Chamber of 
Commerce. Judge Bagge (Sweden) presided in the sec- 
tion, supported by Dr Mittelstein (Germany) and Dr Leslie 
Burgin (England). The debates were very thorough and 
practical, and they resulted, notwithstanding the wide 
scope and the difficulty of the subject, in complete 
unanimity as to both substance and form. 

Though any summary of the contents of the rules must 
necessarily give but an imperfect idea of them—details 
being important in a matter of this kind—it may perhaps 
be stated that the rules lay down, in the first place, that 
the law applicable to contracts of sale of movables shall 
be the law of the seller. The law of the seller is to be de- 
termined in accordance with certain sub-rules. Further 
provision is then made that, in some cases, the law of the 
buyer shall apply. These are, mainly, cases where the 
contract is concluded in the buyer's country. Special 
provisions are included as to stock or other exchanges or 
fairs, and as to ships registered in a particular country. 
There are separate rules applicable to contracts for work, 
and contracts for services, 
excluded. 

The work of the section was confirmed at the general 
assembly of the Conference, which concluded the proceed- 
ings, and it was then decided that steps should be taken 
to arrange, if possible, for the summoning of a diplomatic 
conference at which the rules might be embodied formally 
in an international convention. If, as anticipated, this 
further official gathering takes place, it may be followed 
in due course by national legislation in the countries repre- 
sented to make the rules operative. 

In another section of the Conference some proposed 
rules to determine the date when rate of exchange should 
be fixed were discussed. There was considerable differ- 
ence of opinion here, and, although these further rules 
were adopted as “ Vienna Rules, 1926,’’ there were very 
significant indications that (in their present form, at all 
events) they may not come into use in actual business. The 
proposal was merely that they should be available for 
voluntary incorporation by reference in contracts, and 
therefore, unless they commend themselves in commercial 
and maritime circles, they will remain a dead letter. 


but contracts of carriage are 





British representatives appeared to think that considerable 
revision would be necessary to make them workable, if 
that could be done at all. 

These rate of exchange rules lay down that, if payment 
cannot be made in the currency mentioned in the contract, 
the debtor shall pay the equivalent in the country of the 
place where the payment is made, at the rate of exchange 
of the day of actual payment. Further, that, if payment 
is not made when due, the debtor shall pay, as damages, 
a sum equivalent to the depreciation of the currency of 
the contract, measured on a gold basis, since the due 
date. 

There would be difficulty, under English legal proce- 
dure, arising from the provision for calculating rate of 
exchange on the day of actual payment. Under the rules 
the amount could not be ascertained till then, and there- 
fore could not be expressed as a specific sum in a judg- 
ment, which, if pronounced in any case, would necessarily 
be anterior in date. English judgments, which are for 
specific amounts, therefore could not enforce the rules, 
or rather, the consequence of the terms of the rules is that 
they would not be able to be enforced in England, and 
probably in some other countries also. There were other 
objections expressed, and, upon the whole, this part of 
the work of the Conference does not seem likely to be 
of service in actual business. 

Many other subjects were debated, including the inter- 
national aspects of bankruptcy, of commercial arbitration, 
of c.i.f. contracts, and so forth. Consideration was given 
also, to some purpose perhaps, to proposals for making 
more uniform the laws as to territorial waters. Questions 
as to the protection of private property from confiscation 
by States, and as to the international protection of national 
minorities, were further items in a very extensive and 
varied programme of subjects. The work of the associa- 
tion, as a body of voluntary workers interested in bringing 
home to the public the importance of international law 
in every-day affairs, has always covered a wide field. There 
can be no doubt that the Conferences, held from time to 
time in various capital cities, with committee work in 
the intervals, serve a useful purpose, and, in some re- 
spects at least, as the earlier part of this article indicates, 
some very practical work is being accomplished. 








ON CHANGING INVESTMENTS. 
(BY A STOCK EXCHANGE CORRESPONDENT.) 


EXHORTATION is always at work with words of sage 
counsel as to the advisability of overhauling investments 
with a view to seeing which stocks and shares should be 
realised, which should be replaced by more promising 
securities, and, in brief, of paying as much care to 
financial operations as one does to one’s wardrobe. Some 
shares, bought when prospects seemed hopeful, may have 
arrived at a pitch where the previous promise is worn 
out, and they should therefore be discarded, while others 
are out of date as regards possibilities of improvement or 
appreciation, and were better cast aside in order that they 
may be replaced by sounder stuff. Advertising outside 
firms which are not members of any Stock Exchange 
perform a service, sometimes useful, in drawing attention 
to securities deemed preferable to some of those which 
the proprietor already possesses, although advice in this 
connection is linked with the manifest desire to sell other 
bonds, stocks and shares paving a higher rate of interest, 
but not always desirable from the point of view of security. 
The average man takes out his book of stocks and shares 
somewhere about the end of December or the beginning 
of the New Year, and looks through his holdings with the 
praiseworthy intention of tidying up his lists, with the 
result that, as every stockbroker knows, the markets are 
inundated for the first week or so every January with orders 
to sell oddments and broken amounts of stocks and shares 
for which their holders have no longer any use. The 
systematic examination of investments is certainly a 
counsel of perfection that is carried out by very few 
people. If a thousand men were to take away with them 





312 


THE ECONOMIST. 


(August 21, 1926. 





on their holidays this month their sheets of holdings in 
stocks and shares, it would be no difficult matter to make 
a shrewd wager as to what would be the result in the 
great majority of cases. The capitalist would decide that 
his stocks and shares which stand at good prices are too 
sound for him to sell—unless he should happen to see some 
other security that appeals to him as being better—and 
that the remainder of his holdings are too low to make 
it worth his while to clear them out, having regard to the 
offchance of their recovering, some day, in value to the 
price which he originally paid. It is said by the financial 
cynic that one great element of fear which death holds 
to the ordinary man of affairs is the opinion which his 
executors will form of his financial acumen when they 
come to go through his papers after his decease. Those 
who have to deal with valuations of stocks and shares 
for purposes of probate are too familiar with the extra- 
ordinary hotchpotch of odds-and-ends that a man can ac- 
cumulate in his strong-box, for the professional broker 
or solicitor to feel any astonishment at the variety of 
rubbish which, in larger or lesser degree, finds its way into 
the holdings of the ordinary investor. The advertising 
outsider bases his appeal upon the desirability of secur- 
ing a higher income, and, to this end, points out the 
advantages which attach to speculative stocks and shares 
as compared with the humdrum and prosaic solidity of the 
War Loan or Great Western debenture. The man, and 
still more often the woman, with a fixed income derived 
from the interest on such uninteresting securities, is open 
to temptation, and provides the readiest source of income 
for the counsellor of this exchange-of-investment policy. 
To suggest that people should remain content with what 
they already hold in the shape of stocks and shares would 
be as ridiculous as it is for them to think that they will 
get the same degree of safety from speculative securities, 
however high-sounding the titles of the latter may be, as 
they will from the more conventional British Government 
stocks. 

The policy of overhauling investments is one which is 
eminently sound. For instance, it would pay most people 
to weed-out of their deed boxes the certificates of the 
mining and industrial gambles that have long since lost 
the glamour they once possessed, and, selling the lot, the 
holder should put the proceeds into the War Loan, or some 
first-class preference share, however modest the dividend 
derivable from the exchange might be. Human nature 
is so constituted, however, that a man will hang on to 
shares which he knows perfectly well to be hopeless, rather 
than get rid of them for what they will fetch, and to 
spend the money in a more useful direction. Going up the 
scale, he will next find stocks and shares paying him no 
dividend, and with little hope of their ever doing so, but 
which carry some faint glimmer of prospect for the future. 
These also it would be profitable to dispose of in the 
majority of cases, though here again human nature prefers 
to take the 1,000 to 1 chance which such gambling counters 
hold out of turning up trumps in the future. 

The present coal crisis is exercising the minds of a 
good many people in regard to the way in which it is likely 
to affect the profits of the Industrial companies in which 
their money is placed ; the decline of quotations in a good 
many industrial shares shows that recent warnings have 
not been lost upon the public. People begin to realise 
that the losses inflicted by the general strike, and the coal 
crisis, will have to be paid for, and that the brunt of the 
loss will fall upon industrial companies. Again, how- 
ever, the inborn bullishness of human nature gives rise to 
the expectation that, after the coal stoppage is over, trade 
and prosperity will both revive, a condition of mind which 
has a good deal to be said for it, and which, even in the 
austere financial sense, may prove to be right in the future, 
provided the shareholders have the patience to lock up 
their investments, and to accept, it may be for a time, 
some diminution of income. The policy of examina- 
tion of investments deserves greater consideration than it 
generally receives, but what the investor has to be on 
his guard against, before all else, is the idea that he can 
increase his income through the sale of first-rate securities 
and the repurchase of anything that brings in a higher 
return. The excellent practice is growing steadily of a 


man putting a specified proportion of his capital into gilt- 
edged securities, and, having made himself safe in this 


respect, utilising the balance in the purchase and sale of 
stocks and shares to which there attaches a more specula- 
tive flavour, and from which he will gain, if not incre- 
ment in his capital, at all events an accession of interest 
in Stock Exchange price movements. 





Notes of the Week. 


Cloud and Sunshine in the Balkans.—Last week we 
commented on the threatening attitude towards Bulgaria 
which Jugoslavia was taking up over the question of 
komitaji raids across the border into Serbian Macedonia- 
rzids which it is notoriously impossible for a disarmed 
Bulgarian Government to prevent, and which, in any case, 
cannot be brought to an end by the threat—and still less 
by the use—of force on the part of the other party. 
Meanwhile, the Jugoslav threats have been followed up at 
Sofia by the presentation of a joint Jugoslav-Graeco- 
Roumanian note; and the Jugoslav Press is maintaining 
the extraordinary thesis that the possibility of an appeal! 
by Bulgaria to the League of Nations is ruled out because 
Jugoslavia would never agree to it. This shows a fan- 
tastic ignorance of the League Covenant, for the case 
where one party to a dispute is willing, and the other 
unwilling, to submit a dispute to the League procedure, 
is the classical case with which the Covenant is designed 
to deal. Do the Jugoslavs forget what happened half-a- 
dozen years ago, when the British Government made use 
of its friendly right, under Article 11, to draw the atten- 
tion of the Council to a Jugoslav invasion of Albania? 
If so, memories in Jugoslavia are short, and Jugoslavia 
herself will be the first country to suffer by this mental 
deficiency. Meanwhile, it is only fair to note that Jugoslav 
policy has taken a less aggressive turn in its dealings 
with Greece. It will be remembered that in 1923, after 
10 years of intermittent negotiation, a Graco-Jugoslav 
Convention was signed, under which Jugoslavia obtained 
a Jugoslav Free Zone in the Greek port of Salonica. Up 
to that point the obstruction had been on the Greek side, 
and, indeed, Greece had only yielded to the fear that the 
10-year alliance of 1914 might not be renewed by Jugo- 
slavia when it expired in 1924. In spite of the previous 
signing of the Free Zone Convention, this Greek fear 
came to pass; for Jugoslavia had bought up, from a 
French company, the former Austrian railway from 
Salonica to Nish, and, having secured her Free Zone, 
she proceeded to demand from Greece that even the 
section of this railway which runs through Greek terri- 
tory, between Salonica and Gergeli, should pass under the 
Jugoslav Government’s control. It was because Greece 
demurred to this excessive demand that, in 1924, Jugo- 
slavia denounced the 1914 Treaty. It is good news that 
last Tuesday (August 17, 1926) a new Treaty of friend- 
ship and conciliation between Jugoslavia and Greece was 
signed at Athens, together with four railway conventions 
in which the Jugoslav claim is compromised on equitable 
lines. The Greek Government purchases, from the Jugo- 
slav Government-controlled company which had acquired 
it, the Gergeli-Salonica section of the railway, and this 
section is to be under Greek control; but Jugoslavia is to 
participate in this control in matters relating to Jugoslav 
traffic between the frontier and the Free Zone. Greece is 
to be congratulated upon this settlement of a dangerous 
controversy, and also upon the offer of a similar Free Zone 
which she is reported to be making to Bulgaria. 
Although, for the sake of solidarity, she has joined Jugo- 
slavia in presenting the triple Note at Sofia, her general 
policy in South-Eastern Europe is at present one of the 
conciliatory and constructive factors in the local situation. 
Roumania, again, is unlikely—judging by her past record 
—to press to extremes her action against Bulgaria, with 
whom she has no deep-seated cause of quarrel. Thus we 
may hope that Jugoslavia will be restrained by her Allies 
before the League is called upon to intervene. Roumania, 
meanwhile, on the Friday before last (August 13th), 
signed a Treaty with France, which appears to follow the 
lines of the Franco-Czechoslovak Treaty of 1924; and it 
is possible that this may be followed (as in the case of 
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Czechoslovakia) by a similar Treaty with Italy. ‘‘ The 
Balkans ’’ are rapidly being knit into the framework of 
Europe. 

The Chinese Civil War.— The event which has occurred 
this week in the Chinese Civil War is usual in one respect 
and unusual in another. The ordinary feature in it—a 
feature in which modern Chinese, like mediaeval Italian, 





warfare is advantageously distinguished from modern war 
in Europe—is that the battle has been bloodless. The 
extraordinary feature is that this particular one among 
many bloodless battles appears (though all precedents 
are against this appearance being a reality) to have pro- 
duced results which may make some difference to the 
course of Chinese history. It will be remembered 
that some time ago the Kuominchun Army of the Baptist 
—or Bolshevik—General Feng evacuated Peking and 
retired north-westwards, “ in order to develop the agricul- 
tural possibilities of the Mongolian desert,’’ as the tem- 
porarily allied forces of Wu and Chang converged upon 
the capital. But while Feng went for a_ holiday to 
Moscow, his army still held the Nankow Pass, through 
which a Chinese-built and Chinese-run railway (in normal 
times a very efficient concern) makes its way up from the 
Chihli plain on to the Mongolian plateau. It was obvious 
that so long as Ieng’s troops held this pass the hold of 
Chang and Wu upon Peking would remain precarious ; 
and it was prophesied that, when the inevitable struggle 
for the pass took place, the allies would get the worst of 
it and that the Kuominchun would then reoccupy Peking. 
Instead of this, the allies have won the pass; and while 
it is improbable that the Kuominchun Army—with Soviet 
Russia behind it—will be put out of action, it may be 
presumed that the allies, now that in the north they have 
secured the key position, will be able to divert their forces 
southward in order to assist their associate Sun, in the 
centre, against the Canton Government, which is of the 
same political complexion as General Feng. A priori, 
Chang, Wu, and Sun have every advantage. They are 
overwhelmingly superior in numbers, and hold the interior 
lines; and they ought to be able to overthrow their 
southern opponents and occupy Canton while, at the 
distant Nankow Pass, they hold the northern confederates 
of the Cantonese in check, That this will actually happen, 
however, it would be foolhardy to prophesy; for in China 
things are apt to turn out contrary to the probabilities. 
The Cantonese are the most energetic of the Chinese, and 
they will not be disposed of easily. If they put up a good 
fight, they may hope that Wu, Chang, and Sun will fall 
out with each other (as they have often done before) 
without giving themselves time to secure a military 
decision. In that case, the Chinese situation will revert 
once again to a chaotic inconclusiveness. 





Optimism and Markets.—Our present industrial troubles 
provide a breeding-ground for pessimism, and we are so 
frequently treated to dismal jeremiads by leading manu- 
facturers that it is refreshing to find an optimist on the 
war-path. Such is Sir Harold Bowden, chairman and 
managing director of the Raleigh Cycle Co., Limited, 
who addresses us in the following terms :—‘‘I have just 
returned from a land in which optimism is regarded as an 
indispensable commercial asset to a country overwhelmed 
by a pall of industrial gloom. One of the fundamental 
differences between American business methods and our 
own to-day lies in the fact that, while the American manu- 
facturer acts on the maxim that supply creates demand, 
here the tendency is first to make sure of the customer. 
True, it is an easier thing to produce optimistically in a 
new continent, abounding in unexhausted natural re- 
sources and lightly taxed, than to pour out capital in an 
old country smitten with industrial dementia and wearing 
a financial millstone round its neck. None the less, even 
at such a time as this, I would make an appeal to my 
fellow-industrialists for optimism in their outlook and 
confidence in their plans for the future. The coal stop- 


page, which is leaving the raw material of all our indus- 
tries unworked in the earth, is a nightmare that must 
pass. 


There still remain to us our natural resources, our 
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enterprise, resourcefulness, and technical skill, the best 
workmen in the world, and, added to all these, a potential 
demand for British goods that is world-wide. I am not 
speaking as a mere idealist. In my own company the 
general strike and the coal stoppage have caused a loss 
of over £100,000 worth of business, a loss which will 
unhappily be reflected on more than 3,000 workers who 
are interested in the profit-sharing scheme which I re- 
cently introduced. But, nevertheless, we are looking 
ahead with confidence, and spending capital on addi- 
tional plant and new methods of production. This year 
we have manufactured 120,000 bicycles. For next year 
we plan to make 175,000. ‘That is what I mean by pro- 
ducing optimistically. Production that is ahead of de- 
mand entails progressive methods of salesmanship (which 
includes advertising), a science in which we are, generally 
speaking, a decade behind the Americans. Better sales- 
manship, by creating a new demand—new standards of 
comfort—stimulates the desire to earn, and, therefore, 
the will to produce. British industry to-day is encumbered 
with the dead wood of nineteenth century political dogmas. 
If the individual worker cared more for his personal pos- 
sessions, he would, like the American worker, aim at buy- 
ing his own motor-car and his own house, and have no 
time for the rhetoric of his political misleaders. Optimism 
is infectious. Let our employers cultivate it, and thereby 
break into that vicious circle of economic and psychologi- 
cal depression that is weighing us down.’’ While ad- 
mitting that an excess of confidence may on occasion be 
as dangerous as a deficiency of that quality, we commend 
Sir Harold’s buoyancy to the attention of the more timid 
of our business men. 





Employment in July.— Employment in July on the whole 
showed no improvement, many works remaining partially 
or completely closed owing to the effect of the continued 
stoppage in the coal mines. According to the Ministry of 
Labour Gazette, among the 11.9 million workpeople in- 
sured under the Unemployment Insurance Acts of Great 
Britain and Northern Ireland, the percentage unemployed 
at July 26th was 14.6,* as compared with 14.7* at 
June 21st and 11.2 a year ago. The total number of 
registered unemployed at the end of July was approxi- 
mately '1,664,000.* This compares with 1,699,000* at 
the end of June and 1,262,000 at July 27, 1925. Among 
the members of trade unions the percentage unemployed 
was 13.2* at the end of July, as against 12.9* a month 
ago, and 11.2 at the end of July, 1925. The following 
table gives the monthly movements in trade union figures 
for some years past :— 


TRADE UNION UNEMPLOYMENT PERCENTAGES. 








| 1913. | 1920. 1921. 1922. | 1923. | 1924. | 1925. | 1926. 
Es | REED | CES jE. |S [EES fen | ce 
| 1 

End of— | % % | % % % 
January ... bo | to 69 | 168 137 89 | 90 | 106 
February... 20 16 85 (163 | 131 | 81 | 94 | 10-4 
March :... 19 | 11 100 | 163 | 123 | 78 | 90 | 101 
April...... 17 | O9 | 176*|170 (113 | 75 | 94 | 100 
May 2.00. 19) LL | 222*/ 164 | 11:3 | 70 | 101 | 13-2 
June...... 19 | 12 | 231*/ 15-7 | 11-1 | 72 | 123 | 12-9* 
July vs... 19 | 14 | 167 | 146 | 1d | 74 | 122 | 132° 
August .... 20 | 16/163 | 144/114) 79 |114] .. 
September. 23 | 22 148 146 (113 | 86/114] .. 
October..... 22 | 53* 156 | 140 |109 | 87 {113 | .. 
November. 20 | 37 | 159 142 105 | 86\110| : 
December.. 26 | 60 1651140! 97 | 92/110] °: 





* Excluding workpecple in the coal-mining industry who ceased 

work owing to the dispute. 

The industries that remained the most seriously affected 

by the coal dispute were pig-iron, iron and steel, tinplate, 

and pottery manufacture, as well as engineering and ship- 

building. In the building trades and in agriculture em- 

ployment was good with skilled workers, but in the tailor- 

ing trade there was a seasonal decline. 





Cost of Living.—There was no change in the cost of 
living during July. The index number of the Ministry of 
Labour at the end of July was 70 per cent. above the 
July, 1914, level. This compares with 70 per cent. at the 
end of June and 73 per cent. a year ago. The following 
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table shows the monthly movements of the index figure 
over a number of years :-— 


AVERAGE PERCENTAGE INCREASE over JuLy, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 











aw | | 

Ist Pay gig. 1920. 1921. | 1922, 1923.| 1924. | 1925. | 1926. 

a | ee | —}—— -—_—- 

% % % | 1% | % 1% | & 

Jan..... 85-90 125 165 — $ | 98 | 77 | 80 75 
Feb..... 90 130 151 0 «88—CO77:«|«79-| 7973 
March.. 90 130 141 «86 | «76 | 7% | 79 | 72 
April .. 90-95 132 | 133 88 | 74 | 73) (15 68 
May .. 95-100 141 128 | 81 | 70 | 71 | 73 | 67 
June .. 100 150 119 | 80 | 69 | 69 | 72 68 
July .. 100-105 152 119 84 | 69 | 70 | 73 70 
Aug.... 110 ee es 70 
Sept.... 110 161 120 | 79'| «73: | 72) «74 CO. 
Oct..... 115-120 164 110 78 | 75 | 7% | 7%) «. 
Nov. ... 120-125 176 | 103 | 80 | 75 | 80! 7% | .. 
Dee..... 120 6=©6soae9 || «99 | 801 77 | 8117 Cw 


For food alone there was also no 
maining at 61 per cent. This compares with 68 per cent. 
last year. The only important movements in retail prices 
during the month were increases in the prices of coal and 
eggs, and decreases in those of potatoes. 


change, the index re- 





Closer Estimating in Public Expenditure.—The annnal 
review of British public expenditure by the Public 
Accounts Committee of the House of Commons, which 
has just been completed for the financial year 1924-25, 
suggests that after the necessarily wide variations of the 
war period there is now a definite return to the closer 
estimating of pre-war times. In the various classes of 
Supply Services, together with the unclassified estimates 
and those of the Revenue Departments, for 1922-23 the 
general average percentage ratio of surrender to the 
grant was 12.5; in the following year it had dropped to 
6.4, while in 1924-25 it was 4.1. Taking the 14 years 
from 1900-01 to 1913-14 for the purposes of comparison, 
the average annual percentage of savings on the net esti- 
mates of the Civil Services was 2.5, and in the Revenue 
Departments 1.3, the average for the total supply ser- 
vices being 1.4. That altogether admirable figure has 
not yet been reattained; but in an expenditure which is 
more than four times that of the pre-war period, which 
includes much that is still attributable to war conditions, 
together with an unclassified group of expiring services, 
which are very difficult to estimate with accuracy, the 
percentage of 4.1 represents very definite progress. In 
the case of the Army the variation between the Appro- 
priation Account and the Estimates for 1924-25 was 2.55 
per cent.; three years ago it was as high as 19.85. In 
the year 1924-25 the Navy was in a particularly good 
position, with a surrender of only .6 per cent., and the 
Revenue Departments were sound at .8; on the other 
hand, the Air Services were still comparatively high at 
5-6, owing in part to the uncertainties of an expanding 
service. The practical meaning of this improvement 
for the taxpayer is that he has to provide more exactly 
each year the sum actually required for these Services. 
The large surpluses of recent times represent, so to speak, 
taxation that need not have been imposed; but the 
atflicted get some consolation in the fact that the 


amounts surrendered go automatically to the reduction 
of debt. 





Conditions in Hongkong.—A Hongkong correspondent 
writes :—The activity in the piece-goods market, which 
I reported last month, came to a sudden termination, and, 
with clearances at a standstill, there was been a state of 
utter stagnation for the past three weeks. Other markets 
are in the same plight, and the most plausible explana- 
tion is that evasion of the boycott barrier is more diffi- 
cult than ever. This is put down to the strike pickets 
having redoubled their energies in view of a possible 
settlement of the year-old dispute between Hongkong and 
Canton. At the invitation of the Canton Govern- 
ment, negotiations are to be opened between three 
Canton delegates on one side and H.B.M. Consul- 
General, with two Hongkong officials on the other. Con- 
fidence in a successful issue to the discussion is at present 
lacking, for two reasons. In the first place the Canton 
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Foreign Minister, the principal delegate, has already 
raised various quibbles as to the powers of the Hong- 
kong representatives, and has in other ways given the 
impression that his chief object is to obtain recognition of 
Canton as an independent government. If the confer- 
ence is to waste its time arguing this point, then the 
question of resumption of trade wili be left in the back- 
ground. In the second place there are doubts as to the 
stability of General Chang Kai Shek’s régime, in view of 
the departure of so many native officials and their replace- 
ment by non-Cantonese. The feeling is that in the event 
of the recapture of the city by a Cantonese party, agree- 
ments entered into by the deposed leader will be promptly 
repudiated. A further cause of uneasiness is the per- 
sistence of local Chinese merchants that no settlement is 
possible without a substantial payment from the British 
side, not that any Chinese consider compensation is due, 
but because to the Oriental mind, finance is the basis of 
all understandings. Our Governor has many times 
pointed out that Hongkong will not pay a cent, and that 
negotiations will lead nowhere unless this is recognised. 
The reports of the various Commissioners of Chinese 
Maritime Customs for 1925 are beginning to appear, and 
those for four ports in the boycott area show only too 
clearly the disastrous effects of the artificial restraint 
of trade. In Swatow the volume of foreign merchandise 
passing through the Customs fell from 28,800,000 Haik- 
wan taels in 1924 to 21,855,000 Haikwan taels in 1925, 
a drop of 25 per cent. Wuchow, the entrance port for 
the inland province of Kwangsi, reports a decrease of 
over 20 per cent. Kongmoon and Samshui, both on the 
Canton River Delta, suffered more acutely. The former 
port returns 6,617,000 taels for 1925, against 15,308,000 
taels in 1924. In the case of Samshui, the Commissioner 
states that the figures for foreign goods imported repre- 
sent clearances previous to July 9, 1925, as since that date 
there has been no direct trade whatsoever. No reliable 
estimate of the damage done to Chinese interests can be 
made until the figures for the bigger stations such as 
Canton, Kowloon, Lappa, and Amoy are published, and 
the full extent cannot be measured by the 1925 returns, 
as they only cover the first six months of the boycott 
restrictions. It is, however, obvious that the attempt to 
destroy British Commerce in China has had_ repercus- 
sions on native trade which will be felt for several years 
to come. From the point of view of the foreign mer- 
chant, the outlook as regards South China is full of 
anxiety. The Chinese in Hongkong are __ financially 
crippled, and will have the utmost difficulty in re-estab- 
lishing connections with the interior. The dealers there 
have, in most cases, lost what little capital they ever had, 
and, even with the tranquillisation of the country, will 
be unable to trade freeiy because of the impoverishment 
of the people and the depreciation of currency. The only 
comforting reflection is that China has so often emerged 
from chaos, which would have overwhelmed most races, 
that she may do so again; but the process of disintegra- 
tion which has been going on for the past decade has been 
on so vast a scale that the country is now in a state of 
anarchy from which it will be difficult to recover without 
foreign assistance. Intervention is a term that has not 
been mentioned for the past year, but it may have to be 
resorted to eventually either by the principal Powers 
working in unison or through the League of Nations. 


Electricity in Agriculture.—In alluding to the benefits 
which agriculture has derived from science, the Prince 
of Wales in his address to the British Association did not 
include the application of electricity to farm practice. In 
this he was justified by the fact that the utility of electrical 
power for the cultivation of the land or the growth of 
crops is at present debateable. Even those who have the 
most faith in its possibilities admit that the interesting and 
hopeful experiments which have been made have not yet 
reached the stage of demonstration, while the average 
farmer is wholly sceptical. The Engineering Section of 
the British Association had, however, the advantage of 
hearing what can be done by one who has done it. Mr 
Borlase Matthews, who uses an electric-driven plough on 
his farm in Surrey, claimed that, ‘‘ with electricity at 1d 


per unit, electric ploughing is cheaper than with petrol, 
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paraffin, or fuel oil tractors, and is also to be preferred 
owing to the greater immunity from breakdown.’’ He 
also made the somewhat surprising statement that over 
200 electric ploughs are now in use on the Continent. Mr 
Dampier Whetham, who probably knows as much as any- 
one on the subject, writing in the Journal of the Ministry 
of Agriculture, states that only one electric ploughing set 
—that of Mr Matthews—is at work in England and one 
in Scotland. The difficulty of applying electrical power to 
the actual cultivation of the land is apparent even to the 
non-expert, but there are other uses of electricity on the 
farm which appear to be more feasible. Not only for 
lighting and heating the farmhouse and_ buildings—and 
for cowsheds electric light has obvious advantages over 
any other form of illumination—but for driving the usual 
farm machinery—chaff-cutter, root pulper, &c.—electricity 
is very suitable. On a large holding the installation of 
his own plant may be worth the farmer’s while, and, 
indeed, many farms are so equipped. But the general 
use of electricity on farms is impracticable except by its 
distribution, as in the towns, from central stations. The 
multiplication of large power stations which may be 
stimulated by the new Act is unlikely to meet the needs 
of agriculture. Even if a farm has a high tension main 
running across it, the current is useless to the farmer 
unless he is prepared to erect a costly transformer to 
reduce the energy to a suitable voltage. Until this diffi- 
culty can be solved the distribution of electric power, 
however widespread, will be of little use to agriculture. 


— 


The British Silk Industry.—A correspondent writes :— 
The silk industry is ee severely from the condition 
of the Continental exchanges. For several years the trade 
position has become steadily worse, and just recently the 
curve has dropped sharply. The competition of artificial 
silk may be one cause of the lessened demand for natural 
silk material manufactured in Macclesfield and Leek, but to 
a very large extent artificial silk has created new markets, 
and has not encroached on the markets for natural silk. The 
truth is that a large proportion of the silk sold in London 
West-End shops as Macclesfield is really Continental or 
Japanese silk that has been finished in Macclesfield. The 
Japanese finish is quite different from that demanded here, 
hence goods imported from that country have first to be 
degummed and afterwards’ refinished. There are 
Macclesfield factories that specialise almost solely now on 
the finishing of imported cloths. In fairness may it be 
said, due allowances being made for the depreciated ex- 
change of competitive countries, that our manufacturers 
are partly to blame for the loss of trade. They will not, 
for instance, give attention to the manufacture of plain 
cloth. After the Japanese earthquake no silk goods were 
imported from Japan for some time, and it was suggested 
to British manufacturers that they might profitably adapt 
some of their looms to the weaving of plain cloths, but 
they did not do so, and thus lost a splendid opportunity. 
In order to keep down production costs, Swiss and French 
machinery is being installed in the silk factories in prefer- 
ence to British, and especially is this so, perhaps, in the 
case of looms. Some of the Continental machinery is of 
a very high order, both as regards design and workman- 
ship, and prominence was given in the Press recently to 
the arrival in Macclesfield of 23 machines four days after 
leaving France. The advantage that British machinists 
hold is in the matter of delivery, and, while Continental 
firms accept orders, twelve months sometimes elapse 
before the machinery is completed. Continental 
machinery is not better than British—there are manufac- 
turers who do not consider it as efficient—but it is very 
much cheaper. In regard to production methods, those 
employed in British factories are quite up to date, and, 
therefore, although the industry has been suffering for 
some years, and more especially in recent months, the 
future should see renewed prosperity. All that is wanted 
is a little more enterprise in catering for the requirements 
of markets. 





Cotton Trade and Minimum Prices.—Our Manchester 
correspondent writes :—This week further developments 
have taken place in Lancashire in the efforts of cotton 
spinners to improve their position. The basic prices 


scheme for American yarns of the Master Spinners’ 
Federation has come into operation, and on Monday last 
all sellers raised their quotations to the official figures 
published by the federation. There has not been a uniform 
advance, but, on the whole, the new rates have been about 
3d per Ib higher than last week. So far buyers to a con- 
siderable extent have resisted the upward movement, and 
spinners have been able to sell only small lots. There is 
every probability of a determined fight for supremacy. It 
spinners just at present cannot sell their production it is 
very undesirable that they should make to stock, and it is 
urged that increased curtailment of output should be 
adopted. On Tuesday last there was a mass meeting in 
Manchester of American spinners to consider the forma- 
tion of an American Yarn Association, Limited, the object 
of which would be to secure the laying down of minimum 
yarn prices below which no member shall sell his yarn, 
and which shall assure spinners of a profit. The meeting 
was attended by representatives of over 200 mills, and the 
decision to proceed with the organisation was adopted 
unanimously. Nominations will now be received for 
directors, and arrangements are being made to register 
the company. The important feature of the scheme is 
that the association will have powers to penalise members 
if they transgress the rules. To carry this into effect, it 
is suggested that each spinning company should take up 
one £1 share per 100 spindles. It is not intended in the 
initial stages to call up more than 1s per share. Should 
a member not carry out the regulations the association 
will have power to call up the whole of the unpaid capital 
and make the company forfeit the shares. The organisa- 
tion has received the support of the owners of 70 per cent. 
of the spindles concerned. No time will be lost in 
establishing the association. 


Union Cold Storage.—Few concerns in recent years have 
shown such consistent prosperity the Union Cold 
Storage Company, each of whose annual reports shows 
an improvement over its predecessor. That for the year 
ended December 31st last, just issued, is no exception. 
As will be seen from the table below, a substantial gain 
in net profit has once more to be recorded :— 


as 


1923. | 1924. 


| | 
1913. 1920. 1921. | 1922. 1925. 
|g £ | &£ £ £ | &£ 
Gross profits .......... 137,094 467,393 558,765} 581,589} 726,904) 848,070 885,564 
Deb. interest, &c....... 31,727 72,118) 74,676} 83,423) 72,830} 61,329 59,088 


Net profit.......... 105,367, 395,275) 483,999) 498,366 ioe. 786,741 824,476 


Brought forward 22,806 71, 717) 87,497| 104,028} 109,922) 127,841 149,278 


126,173, 466,992, 571,496| 602,194] 763,996) 914,582 973,754 

















Reserve & depreciation 43.185 87,939| 108,667 133,472 138,826} 138,504! 102,572 
Pref. dividend ........ 46,109 261, 356 328,800] 328,800] 395,830] 526,800, 607,030 
Ord. dividend .......... eR 30,000} 30,000] 100,000} 100,000 100,000 
| (10 %) | (10%) | (10%) | (10%) | (10 %) | (10 %) 
Carry forward ........ _ 36,879, Oona 497| 104, 028 _-109,922| 127,840 149,278 164,153 


During the year £63,450 of debenture stock has been 
purchased and cancelled, reducing the outstanding balance 
of the loan capital and mortgages on specific properties 
to 1,101,217. Redemption of debenture stock and 
repayment of mortgages have now been effected to the 
extent of £:1,310,756. Unfortunately, the. balance-sheet 
is not as lucid as it might be. We find, for instance, that 
freehold and leasehold properties, steamships, plant, and 
machinery, &c., and shareholdings in associated com- 
panies are all lumped together. In the absence, there- 
fore, of any explanation in the directors’ report, we are 
unable to trace how the increase in the item from 
£:13,784,427 to £14,414,303 is accounted for. More- 
over, so far from the directors showing any desire to 
present their accounts in clearer form, those under review 
are actually less illuminating than those for the preceding 
period. Whereas a year ago ‘‘ debts due to the com- 
pany ’’ and ‘‘advances to associated companies ’’ were 
shown separately, now we find that these two items also 
come under a single head, which, in addition, includes 
stocks and stores on hand. It is possible that since the 
ordinary shares are not publicly held the directors consider 
that there is no need for more detailed accounts. This, 
at any rate, was the view recently expressed to us by one 
well-known company chairman, who himself owned all 
the ordinary capital of his concern. We consider this to 
be a mistaken policy. Concealment of this sort is always 
inadvisable, and if a company has nothing to hide it 
should state its position with the utmost possible frank- 
ness. Especially is there need for this in the case of the 
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Union Cold Storage, in view of the recent unsettling 
rumours regarding the effects of the Argentine ‘‘ meat- 
war,’’ which at one time were sufficiently seriously 
considered as to depress Stock Exchange quotations for 
the preference shares. Incidentally, we may observe that 
the directors make no reference whatever to recent 
developments in the meat trade. 





Rhodesian and General Asbestos.—The results shown 
for the year ended March 31st more than justify the fav- 
ourable forecast made at the last annual meeting. At 
4#223,240 the net profit shows an increase of about 
4 100,000, or over 60 per cent. upon the 1924-25 amount. 
The allocations to depreciation were respectively £:10,700 
and £12,300. On the present occasion the capital rank- 
ing for dividend is £980,000, having been swollen to the 
exteat of £350,500 by the bonus distribution and the 
fresh issue of shares made since the date of the previous 
accounts. Nevertheless, the directors are able to declare 
a final dividend of 10 per cent., making 20 per cent. for 
the year, the same as before, carrying forward £80,000, 
as against £28,100 brought in. A reserve fund is started 
with the allocation of £20,000 surplus on the revaluation 
of assets in February. By the issue—on terms not stated 
—of the remaining 20,000 shares the capital has been 
brought up to a round £1,000,000. Stocks are lower at 
473,860. As usual, the report is very laconic in regard 
to the position of the properties. The directors merely 
repeat their intimation that ‘‘ the position at the Shabanie, 
Gath, and King Mines continues to be satisfactory.’’ 
Doubtless full particulars will be supplied at the meeting, 
but as this is not to be held until October 18th the 
shareholders will have to possess their souls in patience 
for some time. It is, however, known that, owing to 
the high grade of the company’s product, it is in such 
demand that the requirements of consumers cannot at 
present be fully satisfied. On the basis of the dividends 
of the past two years the yield is not much more than 
7 per cent. ; but increased profits may be looked for when 
the additional plant comes into operation. 





Mining in Mexico.—At the moment, affairs are distinctly 
under a cloud. Some—rather unnecessary—anxiety was 
aroused on the part of British investors by the conflict 
between Church and State, and this became intensified 
by the publication of the regulations under the new Mining 
Law. Because the latter sets out that all commercially 
valuable minerals and precious stones are the property 
of the nation, some people jumped to the conclusion that 
confiscation is intended. The law, however, is not retro- 
spective ; and those who hold concessions granted under 
the old conditions, and have complied with the stipula- 
tions, have no ground for alarm. Another adverse factor 
of an actual character consists in the fall in silver. 
Still, it should be pointed out that the monthly returns 
of the Santa Gertrudis, Mexican Corporation, and other 
companies are based on silver at 60 cents, U.S. The metal 
has so far not fallen below 612 cents. 








Obersea Correspondence. 


UNITED STATES.—SHARE MARKET REACTION — 
ACTIVE TRADE—COTTON CROP—THE FRENCH 
DEBT. 


(FROM OUR CORRESPONDENT.) 
New York, August Io. 
At the moment of writing the share market, after an ex- 
hibition of pronounced buoyancy, is reacting under the 
pressure of profit-taking. Many new high levels were 
recorded during the past week. General Motors, the 
market leader, rose to a new top for all time at 2253, this 
price comparing with one of 113 made during the March 
break. Steel common, the other big leader, touched 155}. 
On to-day’s reaction General Motors fell back to 206, 
while Steel common sold below 150. A contributing 
factor in the current reaction is a flurry in call money, 


which carried the rate on the Stock Exchange up to 5 
per cent., and which was attended by moderate calling of 
street loans. The firmness in money coincided with a 
report by the Federal Reserve Bank on brokers’ loans, 
which showed that this kind of accommodation rose 
some $86,000,000 in the week ended August 4th, reach- 
ing $2,688,000,000. This represents the first considerable 
increase for about a month, and doubtless reflects greater 
public interest in the market during the last week or so. 
Another influence that probably had some effect on quo- 
tations is the close approach of the General Motors divi- 
dend meeting, which will be held on Thursday, 
August 12th, and at which a stock dividend of 50 per 
cent. is expected to be declared. Many traders doubtless 
have taken profits in the stock on the theory that a re- 
action may come when the good news is out. As yet !t 
is not known whether the directors will declare extra 
cash as well as the stock dividend, but it is taken for 
certain that the 7 per cent. rate will be retained on the new 
stock to be outstanding. 

Although the question of a stock dividend for the share- 
holders of the United States Steel Corporation continues 
to be bruited around the brokerage houses, actual infor- 
mation on the subject continues to be conspicuous by its 
absence. Reports from the steel industry continue favour- 
able, and there is some speculation over the possibility 
of higher prices for steel products, the advances in three 
products that the Steel Corporation made some weeks 
ago having given rise to the surmise that the Corporation 
may be modifying its price policy, which has stirred criti- 
cism among the independent manufacturers for some time. 
Meanwhile, the report on the unfilled orders of the Cor- 
poration, which was made public to-day, reveals an in- 
crease of 123,000 tons during July. This is the first 
increase that this indicator has shown since last De- 
cember. The gain in orders confirms the trade reports to 
the effect that consumption of steel has been well main- 
tained, and that inventories have been allowed to run down 
during the last four months. Unfilled orders on July 31st 
amounted to 3,602,000 tons. This compares with 
3,539,000 tons at the end of July last year. 

Further evidence of the continued active condition of 
trade is furnished by the statistics of railway car loadings. 
During the week ended July 24th these loadings amounted 
to 1,085,000 cars, which is a new high record for the 
year, and represents a movement some _ 159,000 
greater than in the corresponding week of last year. 
Meanwhile, the earnings of the carriers remain excellent. 
During the first six months of the year the Class I. roads 
reported net earnings of $494,000,000, which represents 
4.9 per cent. on their property valuations. This figure 
set a new high record for all time, and compares with 
$4139,000,000, or 4.5 per cent., in the first six months of 
1925. In June the earnings totalled $107,000,000, a new 
high record for that month, and one that represents 6.18 
per cent. on valuations. With these kinds of earnings 
furnishing a background, many of the leading railway 
shares have advanced to new high records. 

Publication of the Government Report on the cotton 
crop as of August 1st resulted in a considerable break in 
cotton prices, the Report proving somewhat more bearish 
than the trade had expected. The condition was reported 
to have declined from 70.7 per cent. on July 16th to 69.8 
per cent. on August rst, but the indicated yield was 
placed at 15,621,000 bales of 500 lbs gross, this repre- 
senting a gain of 253,000 bales over the previous estimate. 
The estimate added that if conditions proved as unfavour- 
able as during 1921, 1922, and 1923 the indicated yield 
would be only 14,425,000 bales, but that if conditions 
proved as favourable as during 1924 and 1925 the indi- 
cated yield would be 17,510,000 bales. Whether this 
form of modified estimate is proving to be as helpful as 
the Southern Congressmen expected may be doubted. 

Much interest continues to be taken in the French situa- 
tion. Our bankers were encouraged by the indications 
that Poincaré was coming around to ratification of the 
debt funding agreements. Under these circumstances 
the Clemenceau letter has naturally proved disturbing, as 
it is feared that its effect may be to stiffen the resistance 
that Tardieu has been showing and diminish the chances 
of ratification. It is felt that President Coolidge cannot 


cars 


but continue to have his dealings with the official repre- 
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sentatives of the French Government, and that the letter 
will do little good here and possibly some harm. _Inci- 
dentally, it is considered rather ironic that Clemenceau 
should have issued this open letter, as it has been under- 
stood that he did not sympathise with President Wilson’s 
attempt to go over the heads of the European Govern- 
ments at the Peace Conference in his desire to appeal 
directly to the European peoples, and as the war stores 
debt of $400,000,000, which matures in 1928 and on 
which France now is paying $20,000,000 a year, was 
contracted while he was Premier. The Berenger agree- 
ment takes care of the war stores debt very nicely, as this 
debt is funded under the agreement, and the agreement 
calls for payments starting at $25,000,000 a year, or only 
$5,000,000 more than France already is paying. The 
Berenger agreement, furthermore, takes care of the 
$400,000,000 maturity in 1928. 





FRANCE. — STABILISATION PLANS — FRANC 
REACTION — DEBT AGREEMENTS — REVENUE — 
FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Paris, August 18. 


Tue Chambers are in recess until the middle of October, 
leaving Ministers free to develop and apply by decree the 
remainder of their plans for restoring the financial situa- 
tion, and the ‘* Cabinet of all the Talents’’ is taking full 
advantage of the opportunity. Ministerial and Cabinet 
Councils have been fixed to take place at very frequent 
intervals, either in Paris or at Rambouillet, the summer 
residence of the President of the Republic, and _ inter- 
Ministerial conferences are being held daily for the 
development of plans for reducing the cost of living and 
to meet the inevitable economic and other crises that are 
expected to arise from the coming into operation of the 
various phases of the stabilisation plan that is being care- 
fully matured. Ministers are acting upon the principle of 
working and acting, instead of talking, and it is under- 
stood that the various sections of their proposals are being 
dovetailed satisfactorily together. It is believed that the 
first public announcements of their decisions will take the 
form of the successive decrees whereby they will be 
brought into operation. ; 7 

The recent reaction in the exchange rate of the franc is 
explained as being due (1) to the belief that the extent of 
the recovery of the franc had been allowed to exceed an 
advisable level (as in May, 1924), and (2) to deliberate 
purchases of sterling and dollars for the purpose of crea- 
ting the masse de mana@uvre required for future opera- 
tions to protect the franc. No official statement has been 
made as to the figure at which it is proposed eventually 
to stabilise the franc, and this apparently will depend 
largely upon contingent circumstances that cannot, of 
course, yet be gauged. The fact that the recently adopted 
Finance Act stipulates that a large number of fixed 
duties shall be increased by the application of the co- 
efficient of 6 to their pre-war figures, is regarded as 
foreshadowing that the Poincaré Government hopes 
eventually to stabilise the franc at 150. 

All further visible steps in regard to the settlement of 
the British and American debt questions have been ex- 
pressly postponed for the time being. It is practically 
certain, however, that the ratification of the Bérenger- 
Mellon and the Churchill-Caillaux-Péret agreements will 
have to come up for decision when the Chambers resume 
in October. It is generally recognised, nevertheless, that 
the foreign debt problem, important as it is, must be 
regarded as subordinate, for the time being, to the even 
more pressing one of financial restoration and stabilisation 
in its purely domestic aspects. Any attempt to force ratifi- 
cation on the Chambers before at least an attempt has 
been made to secure better terms would almost certainly 
provoke a split in the only Cabinet that has so far shown 
any real determination to tackle the combined fiscal, 
currency, Treasury, and debt problems in a workmanlike 
manner, and would thus render useless any effort to settle 
the foreign debt question. 

The French opposition to the Bérenger-Mellon agree- 
ment is focussed largely on the absence of any written 
undertaking by the United States Government not to 
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commercialise the bonds it holds against the French debt. 
In this connection much capital is being made out of the 
fact that the American Government, in its agreement 
with Italy, forced the latter to deposit 62 bonds, corre- 
sponding to the 62 annuities of debt which it has agreed 
to pay, while the agreement gives the creditor Government 
the right at any moment to demand that these bonds shall 
be exchanged against definite obligations in lire, which 
it has the right to throw upon the market when it chooses. 
The effect of this clause, it is insisted, is that the United 
States holds control over Italian credit, over the exchange 
value of the lire, and over the productive power of Italy. 
Unless both the British and the American agreements are 
made to include a clause safeguarding this country against 
what M. Clemenceau insists on terming this ‘‘ turquifica- 
tion’’ of France by Anglo-Saxon finance, there is appa- 
rently little likelihood of either agreement securing 
ratification by the present Chambers. 

Another objection to the British agreement, as it now 
stands, is that, although it is supposed to be more fav- 
ourable to France than the Washington one, it stipulates 
that during the first five years this country shall pay 
£42,500,000 to Great Britain, whereas the American 
agreement calls for only 432,000,000 during the same 
period, notwithstanding the fact that the total of the 
American debt stands in regard to the British debt in 
the ratio of 8 to 5. Another subject of dissatisfaction is 
that whereas M. Raoul Péret claimed to have secured a 
promise that the British Government wil) not claim full 
payment from this country if the German payments fall 
to one-half of the agreed sum, Mr Churchill has informed 
the House of Commons that he has given no such promise. 
It remains to be seen whether, as the result of informal 
conferences which are taking place during the recess, 
a solution may be found in the shape of an undertaking 
to ratify the present agreements at an early date, provided 
concessions on the lines indicated can be guaranteed. 

The revenue returns for July confirm the belief that the 
French taxpayer is making a sincere effort to assist per- 
sonally in placing the nation's finances on a better foot- 





318 THE ECONOMIST. 


pS 


ing. The demand notes for direct taxation for the finan- 
cial year beginning in January are usually postponed until 
towards September, owing to the traditional delay in pass- 
ing the Budget. ‘This year, in view of the fact that a 
substantial amount of taxation additional to that em- 
bodied in the Budget had for various reasons become 
inevitable, there is every probability that the demands will 
be sent out even later than usual. The new Government 
therefore appealed to all patriotic citizens to pay as much 
of their taxation as possible in advance, without waiting 
for their demand notes, basing the amount tendered on 
their last year’s payments. The response has been most 
gratifying. Down to the end of July the total payments 
in advance amounted to about 500,000,000f, of which 
170,000,000f was received from Paris and the Seine De- 
partment. The record is believed to be held by a Paris 
borough, in which 25,000,o0of were thus paid in advance. 
A note issued by the Finance Ministry states that taxation 
payments in advance in the Seine Department had risen 
by August 14th to over 465,600,o00f. Similarly satisfac- 
tory results are reported from various other departments. 

The total revenue from al! sources during July (ex- 
clusive of posts, telegraphs, and_ telephones) was 
3,061,106,700f (as compared with 2,420,797,000f in July, 
1925). This is an entirely new record, except for the 
total recovered in December and January last, when 
slightly higher figures were recorded owing to the extra- 
ordinary “speeding up’’ measures enforced by M. 
Loucheur. This increase of 1,127,038,600f in available 
revenue in July was due (1) to the increase in ad valorem 
indirect taxation owing to the recent sharp rises in all 
commodity prices, (2) the operation of the additional in- 
direct taxation imposed last April, and (3) direct taxation 
payments in advance. Out of the total revenue during the 
month of 3,661 millions, 3,583,638,600f were obtained 
from “normal and permanent’ taxation (as against 
2,311 millions in June, 1926, and 1,811,120,300f in June, 
1925). The effect of the ruthless speeding-up devices put 
into operation just over six months ago may be gathered 
from the iact that the vield from direct taxation (which in 
this case means income-tax, super-tax, and special tem- 
porary super-tax alone), which was 1,078 millions in 
November, 1,571} millions in December, and 1,546} mil- 
lions in January, fell to 743 millions in May and June, 
and amounted to 423} millions in July, solely owing to 
voluntary payments in advance. Apparently, in view of 
the drastic collection methods adopted, practically the last 
farthing of outstanding taxation of this kind has now 
been recovered. The yield from State monopolies and 
“indirect taxation ’’ (which in this form of classification 
includes succession duties, registration and stamp duties 
and imposts on Bourse transactions, as well as Customs, 
Excise and taxes on consumption in general) totalled 
3,136,928,000f (or 343,700,g00f more than Budget esti- 
mates, and nearly 898 millions more than in July, 1925). 

The most striking item in the return is the enormous 
increase during the month in the yield from the tax on 
turnover, which totalled 690,000,000f, or 314,860, 000f 
more than in July, 1925. This monthly total should, of 
course, be largely increased henceforward, as the tax has 
now been made to apply to sales for export purposes, and 
also revised upwards in other respects. The “4,000 to 
5,000 millions ’’ which M. Klotz estimated some years ago, 
when he introduced this form of impost, would be the 
eventual yield from the tax on turnover, has already been 
largely exceeded. Its only rival is the duty on registra- 
tions, which last month yielded 831,338,o00f, or 237 mil- 
lions more than in July, 1925. 

The foreign trade returns for July indicate that exports 
had a declared value of 5,244,187,o00f, and imports of 


_§,016,083,000f, resulting in a favourable balance of 


228,104,000f on the month. This is the first time since 
July, 1925 (with the exception of May last, when exports 
exceeded imports by slightly under 70,000,000f), that a 
month’s exchanges have shown a favourable balance. In 
July, further, while imports fell off by over 28 millions, 
exports showed a rise of 573 millions as compared with 
the previous month. The total exchanges during the first 
seven months of the year have resulted in an adverse bal- 
ance of 2,463,311,000f, the value of the imports having 
increased by nearly 55 per cent., as compared with the 
corresponding period of 1925, while exports showed a rise 
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in value of about 28 per cent. This rise in imports was 
due in large part to the sharp rises in prices consequent 
on the fall in the exchange value of the franc, as is shown 
by the fact that the tonnage of the imports was greater 
during the seven months by only 24 per cent., while that 
of exports was less than 7 per cent. The detailed com- 
parative figures for the seven months are as follows :— 


First Seven Months of 


























___| Difference 
| 1925 | 1926 in 1926. 
Imports— Francs. Francs. Francs. 


Foodstuffs ........+.| 4,633,602,000) 6,184,509, 
Raw materials ......, 14,595,682,000| 23,713,811, 
Manufactured goods .., 3,006,502,000) 4,552,079, 


Totals .....0. 22,235,786,000 34,430,399,00Q) + 12,194,613,000 
Exports— 


Foodstuffs ......sses| 1,964,757,000! 2,658,736,000+ 693,979,000 
Raw materials ......, 6.842,623,000| 9,064,067,000| + 2,221,444,000 
Manufactured goods ..' 16,284,292,000} 20,244,285,000] + 3,959,993,000 


DS siicsvnsel 25,091,672,000' 31,967,088,000} + 6,875,416,000 


cincieacteinliemannaneanieneomennmnstannanstnaamaninaanea aaa 
Care must be exercised in drawing conclusions from the 
more favourable figures of the returns for July, however, 
in view of the fact that, although the value of the exports 
in July showed an increase of 1,733,033,000f, as compared 
with that for July, 1926, the tonnage increase (124,377 
tons) was due solely to an increase of 180,188 tons In the 
weight of raw materials exported, both foodstuffs and 
manufactured goods showing an appreciable falling-off in 
tonnage. Imports, it is true, showed a still larger falling- 
off in tonnage (285,794 tons), but while foodstuffs dropped 
by 17,122 tons and raw materials by no less than 276,056 
tons, there was an increase of 75304 tons (as compared 
with July, 1925) in the quantity of manufactured goods. 
imported. 


+ 1,550,907,000 
+ 9,118,129,000 
+ 1,525,577,000 























CANADA.—CROP CONDITIONS —THE ELECTION 
CAMPAIGN—GENERAL BUSINESS—STOCK AND 
BOND MARKETS — RAILWAY EARNINGS — 
IMMIGRATION—THE ALBERTA OILFIELD. 


(FROM OUR CORRESPONDENT. ) 
OTTawa, July 27. 


Crop conditions up till the middle of July were, on the 
whole, very satisfactory throughout Canada, but the 
Western wheat crop is admittedly passing through a 
very critical stage at the present time. It is well headed 
out with a very short straw, which will mean economy 
in harvesting operations, but a spell of very hot, dry 
weather which has prevailed on the prairies for the last 
week is causing it to ripen rather prematurely, and, 
according as it continues or is broken by abundant rains, 
the vield will be affected to the extent of several bushels 
per acre. Lately grain experts were contending that the 
first provisional estimate of the Bureau of Statistics for 
the wheat crop, placed at 348 million bushels, was too 
low, but if the drought continues it may be near the 
mark. However, the Alberta Department of Agriculture 
feels that under present conditions it is premature to 
make any estimates of the probable yield. On the other 
hand, if western crop conditions are less roseate, there 
has been a marked improvement in the eastern provinces ; 
since July began, splendid growing weather has _pre- 
vailed everywhere, and as there were copious reserves 
of moisture in the ground to supplement the heat, the 
late start is being steadily overcome. In southern 
Ontaria an exceedingly good hay crop has already been 
reaped, and there is a promise of a harvest quite above 
the average all over central Canada. The Maritime 
Provinces are less fortunately situated, but even there 
the conditions give no ground for serious pessimism. As 
pastures are excellent, the season has been very pro- 
pitious for the dairy industry, but prices are not too 
good, owing to a serious falling off in the export demand 
for butter and cheese, due in part to the diminution of 
purchasing power in Britain through industrial troubles. 

The election campaign is now in full swing; many can- 
didates have already been nominated, and both Premier 
Meighen and Mr Mackenzie King have delivered their 
keynote speeches and embarked on oratorical tours which 
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will take them to the furthest corners of the Dominion. 
In his speech at Ottawa the Conservative leader made 
light of the constitutional issue, which, he declared, had 
been manufactured as a smoke screen to conceal the 
administrative crimes of the Government. He also 
reiterated, not with undue emphasis, his belief in a 
policy of adequate protection, and threw out a sop to the 
western farmers by giving his cordial benediction to the 
co-operative wheat-pool movement and promising every 
assistance and encouragement to this and_ parallel 
co-operative enterprise. Mr Mackenzie King, on_ his 
part, held that while the Customs scandals were serious, 
they had been grossly exaggerated for partisan purposes, 
and maintained that they now must subside into insignifi- 
cance besides the much graver constitutional scandal 
which had developed. However, in his opening speech 
he went out of his way to give Lord Byng a clean bill 
of health, and with the Toronto Globe seizing upon this 
to express the hope that no more will be heard of ‘‘ the 
mischievous, improper, and unpatriotic reflections which 
have been cast in the direction of the Governor-General,”’ 
it is difficult to see how the constitutional issue can be 
made an effective election cry outside Quebec. 

Business is bound to suffer a certain amount of dis- 
turbance from the election, but conditions continue to be 
very satisfactory. Railway earnings and car-loading 
returns indicate that the movement of merchandise con- 
tinues to be well above the level for the corresponding 
period of 1925. The miniature building boom which is 
in progress is providing abundant orders for firms deal- 
ing in cement, hardware, and all forms of builders’ sup- 
plies, and there is a steady demand for machinery and 
tools of all kinds from the mining camps. The building 
boom also helps the lumber trade, and the pulp and paper 
industry, although a little more fearful than it was of 
European competition in the American market, is main- 
taining its output, and finds little difficulty about its dis- 
posal. The firms manufacturing farm implements are also 
very busy, and the motor industry, which at the time of 
the appearance of the Budget could foresee nothing but 
blue ruin ahead, is actually increasing its output, more 
than one firm having enlarged its plant in recent 
months. 

The prevalence of the holiday season keeps the stock- 
markets very dull, and prices generally show a tendency 
to recede. There is, however, a satisfactory market for 
good bonds, and the figures show that the total sales 
for the first half of 1926 amounted to $326,849,862, as 
compared with a total of $242,231,885 for the first half 
of 1925. Of this total, $163,143,000, or almost exactly 
half, were Government bonds, 38 millions were municipal, 
IIl4 were corporation, and 12 millions were railway 
bonds. The Canadian dollar remains slightly above par 
in New York, while other foreign exchanges have been 
Steady, with the exception of French and Belgian francs, 
which have met with further marked declines. The earn- 
ings of the Canadian National system for the first half 
of the present calendar year make by far the best show- 
ing since the system was consolidated in its present 
form. The gross earnings are $120,989,008, as com- 
pared with $105,543,743 in the first half of 1925, and 
operating expenses were $106,132,347, as compared with 
$101,807,397. Net earnings are $14,856,660, as com- 
pared with $3,742,345, which is an aggregate increase of 
over rr million dollars, or about 297 per cent. 

Since the present season opened there has been a very 
gratifying increase in the immigration figures. During 
April and May the number of immigrants who entered 
Canada is placed at 36,113, which is an increase of 11,791 
over the figure for the corresponding two months of 
1925. During May, British immigrants increased from 
6,559 to 7,986, and United States immigration jumped 
from 1,757 to 2,063, but the greatest increase was in the 
number of new arrivals from countries of Continental 
Europe, which increased from 5,022 to 8,571. - 

Great activity is still visible in the Turner Valley in 
Southern Alberta, where numerous oil wells are being 
drilled. At present only a few wells are actually produc- 
ing oil in commercial quantities, but other wells are show- 
ing tremendous flows of wet gas, and there is general 
confidence that a really valuable oilfield exists in the 
cegion. High-placed employees of the Imperial Oil Com- 


pany, the Canadian subsidiary of the Standard Oil, have 
spoken in most optimistic terms of the prospects, and 
it is counted very significant that the Marland Oil Com- 
pany, an important American corporation, in which the 
Morgan firm is said to be heavily interested, has just 
entered into an arrangement with the Hudson’s Bay Com- 
pany for the development for oil purposes of the sections 
of land still owned by the company in Alberta. The 
Iederal Government is also evidently impressed with the 
possibilities of the Turner Valley, for it has just secured 
the services as an oil expert of Mr Thomas Madgwick, 
of Birmingham, who will assume his duties at Calgary 
immediately. 





AUSTRIA.— POLITICAL SITUATION — BANKING 
DIFFICULTY—ECONOMIC LEGISLATION— EXPORT 
CREDITS—MONEY AND STOCKS. 


(FROM OUR CORRESPONDENT.) 
VienNA, August Io. 


AUSTRIA is a country of compromises. This was again 
proved at the end of the summer session of Parliament. 
Up to the last few days of the session the parties faced 
each other with the fiercest fighting spirit. Parliamentary 
work was completely paralysed by the obstruction of the 
Social Democrats, when suddenly on July 28th peace was 
restored by compromises to such an extent that all the 
important Bills, such as the Amendment Bills to the 
Unemployed Act and Tariff Bill, the School Reform and 
the Incompatibility Bills, were passed without any difh- 
culty. Thus the Cabinet crisis, which seemed imminent, 
was avoided, and Dr Ramek’s Cabinet will remain in office 
at least for the next few weeks. It seems, however, that 
after the return of Dr Seipel from America a reconstruc- 
tion of the Cabinet, under the auspices of either Dr Seipel 
or Dr Rintelen, may take place. The Social Democrats 
do not seem to have any desire to enter the Cabinet, as 
they prefer to represent a strong Opposition party, which, 
by obstructing Parliamentary work, can push through all 
its demands. 

At the beginning of July the ‘‘ Zentralbank der 
Deutschen Sparkassen’’ in Vienna, which acts as the 
clearing institute for all Austrian savings banks, got 
rather unexpectedly into difficulties. As the declaration of 
insolvency of this bank would have paralysed all the other 
savings banks, the Government decided to intervene and 
take over the guarantee for all deposits at the bank with- 
out asking the consent of Parliament. As about 
£.2,000,000 deposits were withdrawn within the first week 
after the difficulties of the bank became known, the 
Government had to advance this sum to the bank without 
having much hope of having more than half of it 
returned. Although this action of the Government met 
with fierce protest on the part of the Social-Democrat 
party—who intend to bring the Cabinet before the 
Supreme Court—the main object has been accomplished, 
a panic and further economic complications being avoided. 
The Government hope to be reimbursed by creating a 
guarantee fund to which all savings banks must sub- 
scribe—this guarantee fund will have to issue bonds 
under the Government’s guarantee to an amount equal to 
the sums advanced to the Zentralbank. At the same time, 
in order to avoid a recurrence of such a thing, the 
Government intend to amend the Savings Banks Act, in 
the direction of prohibiting savings banks from doing 
ordinary banking business and _ strictly limiting the 
number of concessions for accepting deposits. The latter 
measure has become necessary, because during the past 
years all co-operative stores and similar organisations 
have been granted such concessions. The biggest and 
oldest of the Austrian co-operative stores, the ‘‘ Erster 
Wiener Consumverein,’’ got into difficulties last month, 
and is unable to pay off its depositors, who all belong to 
the middle and working classes. The difficulties of the 
‘* Zentralbank ”’ and the ‘‘Consumverein’’ had, how- 
ever, no particular influence on the general economic 
situation of the country, except that a certain number of 
small industrial concerns, which were financed by the 
‘« Zentralbank,’’? will have to be liquidated. 

Among the economic Bills passed by Parliament just 
before closing, the most important are the Amendment 
Bills to the Tariff Bills and the Unemployment Act. The 
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new Tariff Bill represents the result of the official inquiries 
held last winter, in which the representatives of industries, 
trade, and agriculture put forward demands for a great | 
number of protective duties. Most of these demands were | 
met, and the increase of duties will apply to all sorts of | 
commodities, such as rve, butter, honey, meat, iron, steel, 
wire, pipes, machinery of all sorts, firewood, naphtha pro- | 
ducts, textile goods, chemicals, turnery ware, &c., &c. | 
The increases amount to an average of from 50 to 60 per 
cent. as compared with the present duties. The object 
of the new Tariff Bill is chiefly to put the Government in 
the position of being able to revise all present commercial 
treaties, and, therefore, only a part of the increases will 
be put into force at once. 

The Amendment Bill to the Unemployment Act aims at 
lessening the burden of the dole on the industries. In 
future, industries will not have to pay towards Health 
Insurance more than A.S. 97 millions, while last year their 
contribution amounted to A.S. 117 millions. The Federal 
Government subsidy will also be reduced by 44 million 
Austrian schillings, while the share borne by the Pro- 
vincial Governments and municipal councils will be in- 
creased to make up the deficit. 

A company with a share capital of A.S. 5,500,000 will 
be formed in September by Austrian industries and trade 
in conjunction with the big Vienna banks and some in- 
surance companies, with the object of guaranteeing export 
credits, with the exception of export trade to Russia. As 
regards Russian trade, the Municipal) Council of Vienna, 
together with the interested industries, intend forming 
a special reserve fund of $500,000 to $1,000,000, which 
will be used as guarantee fund for export credits to 
Russia. 

In spite of the firmness of the Berlin Stock Exchange, 
business on the Vienna market remained dull during the 
whole month with the sole exception of fixed interest pre- 
war stocks, in which a real boom set in. In order to stop 
this quite unfounded speculation, the Treasury announced 
that it would soon call in all pre-war stocks in order 
to convert them into the new shilling currency. This 
statement had a speedy and good effect, and all quotations 


of pre-war stocks fell by about 50 per cent. Conditions 





on the money market continued to remain very easy ; dis- 
count rates for fine bills moved between 64 per cent. to 
6} per cent. 





NORWAY.—GOVERNMENT AND HANDELSBANK— 
BUDGET—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT. ) 
Oso, August 6. 


Just on the eve of adjourning for the summer, the Storting 
adopted the findings of a committee, recommending the 
impeachment of a former Norwegian Prime Minister, 
Mr Abraham Berge, and his colleagues. The charge 
brought against them is based on the fact that in May, 
1923, the Berge Ministry, without the knowledge of the 
Storting, deposited Treasury bills to the amount of 25 
million kroner with Den norske Handelsbank, which was 
then experiencing a serious run, and did not disclose this 
when, about a year afterwards, they obtained authority 
to grant the bank a credit with the Norges Bank for a 
further 15 million kroner. The support was given at a 
time when the country was passing through an excep- 
tionally critical period, and the Ministry considered abso- 
lute secrecy an essential condition for the success of 
action on the part of the Government. Although the 
bank ultimately succumbed to the pressure of its deposi- 
tors, there can be little doubt that the Ministry at that 
time had every right to believe that the support would 
tide the bank over the difficulties. The impeachment 
must, therefore, be regarded as a vindication of consti- 
tutional principles, and in no way implying suspicion as 
to the personal integrity of the members of the Ministry, 
none of them being financially interested in the bank. 
Otherwise, recent meetings of the Storting have been 
devoted to the Budget, more especially to the various 
reductions proposed by the Government, most of which 
were ultimately carried. A proposition regarding altera- 
tions in the Customs tariff, providing for an increase from 
33% per cent. to 50 per cent. in the temporary super- 


charge on certain goods has been passed by the Storting. 
The ‘‘ gold supplement’? has been reduced from go to 
30 per cent., the former figure having been in operation 
since November 4, 1925. 

The trade baiance, according to official statistics for 
June, has improved by over 22 million kroner, as compared 
with May, but imports still exceed exports by about 
10.5 million kroner. The following table shows the 
reduction of the import surplus for the half-year ending 
June 30th in comparison with last year :— 

(Million Kroner.) Excess 
Imports. Exports. of Imports. 


January-June, 1926 ...... 5687 .... 4324 .... 1363 
ui BRRS .cxnce VONS sree GES ««.. IID 


It should be remembered, however, that while the rate of 
the krone in June, 1925, was about 27.45, the average 
quotation during June this year was about 22.15. 

The impending strike in the paper industry increases the 
uncertainty already prevailing on account of the condi- 
tions in Britain, and although negotiations are now far 
advanced, it does not seem that there are any hopes of a 
peaceful solution of the conflict. 

The freight market is also rather unstable, but the 
British coal dispute does not seem to have affected the 
situation so much as might have been expected. The 
chief coaling station for Norwegian ships at the present 
is Hook of Holland. 





DENMARK.—PRICES STABLE— PUBLIC FINANCE— 

TRADE BALANCE—NATIONAL BANK. 
(FROM OUR CORRESPONDENT.) 
COPENHAGEN, August. 
AFTER a protracted decline Danish prices seem to have 
reached a more stable level. This appears from the whole- 
sale prices as well as from the index of retail prices and 
cost of living, which was published a few days ago. As 
far as wholesale prices are concerned, the decline was 
practically uninterrupted until March, 1926—obviously in 
connection with the krone rise—and from February to 
March the official index showed a decline from 165 to 158 
(1913 = 100). Since then, however, fluctuations have been 
insignificant, the figure being 157 for April, 158 for Mav, 
157 for June, and 158 for July. The wholesale price level 
nas thus been practically unchanged for four or five 
months. 

The half-yearly index of the cost of living, according 
to which the salaries of officials and wages of labour are 
regulated, was reduced from 219 in July, 1925, to 194 in 
January, 1926, or by just over 11 per cent. During the 
following half-year the figure has been further reduced to 
184 (or by just over 5 per cent.), and accordingly the de- 
cline has this time been somewhat less. If prices in July, 
1914, are put at 100, the figures for the different groups 
were as follows in January and July of 1926 :— 

January, July, 
1926. 1926. 


eS ee ere | ame 
Clothes, boots, washing ............+. 230 .... 210 


BONE senses (een neeseu ieee sbeSaKeS 178 .... 185 
Fuel and light ........ aeeunGen se sos EEE «ase BLD 
Taxes, subscriptions, &c. ..........6. 260 .... 253 


Other expenses .....seccccccscsoesese 181 1... 177 
194 .... 184 
The only group to show a rise is rent, and this is prin- 
cipally due to rises in the country districts, where the rent 
restrictions have béen abolished. The index figure com- 
puted is the average of the retail prices at the beginning 
of the last two quarters (i.e., in the present case the be- 
ginning of April and the beginning of July), and in periods 
of continued decline the Danish price index would there- 
fore be somewhat higher than if it had been based ex- 
clusively on the prices of the moment. However, this time 
the difference cannot be very great, as by far the principal 
part of the decline for the half-year had taken place before 
April. From April to July the decline has been insignifi- 
cant, especially for food. 

As a consequence of the decline of the price index 
Danish wages in most trades will be reduced by 5 per 
cent., following a reduction of 12 per cent. early in the 
year. Nearly all comments on the price index from trade 
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sources indicate, however, that this decline is insufficient 
to ameliorate unemployment, the number of unemployed 
at present being nearly 50,000. 

The State will gain an amount of about 11,000,000 kr 
to 12,000,000 kr annually by the reduction of salaries. 
Various further savings on the Budget are contemplated, 
and the demand for tax relief is increasing under these 
circumstances. Whether this will be granted by the 
present Socialistic Government will appear during the 
sessions of the Rigsdag, which will commence in October. 
At present the Minister of Finance has not made any 
definite statement, and he points out that, in his opinion, 
it is the indirect taxes which should be reduced, if any 
tax relief is possible at all. 

The Danish balance of trade still reflects the slackness 
of trade. June imports amounted to 134,000,000 kr and 
exports to 128,000,000 kr, and accordingly there was a 
slight excess of imports, while the preceding months have 
shown excess of exports. During the entire half-year 
January-July the figures for 1925 and 1926 were the 
following :— 


1925. 1926. 

Krone. Krone. 
Imports ......eeeee- 1,120,700,000 .... 802,100,000 
Exports ..... aseeeee 1,051,800,000 783,800,000 
~~ 68,900,000 .... 19,300,000 


The balance of trade thus shows a considerable improve- 
ment, and is actually in favour of Denmark during the 
present year. That the balance has_ been particularly 
favourable lately must be a consequence of the fact that 
the entire tonnage, which was recently laid up, is now in 
commission, a development which, however, is principally 
connected with the coal strike in England. 

From the exchange market it will be seen that the 
krone has now practically reached par, the present ster- 
ling quotation being 18.28 kr. The actual parity is 
15.16 kr, but under present conditions the gold point is 
believed to be about 18.28 kr, although the actual figure 
is not quite certain. In all events, for practical purposes 
the krone is once more at par, and it is_ still 
regarded as certain that from New Year the gold standard 
will be re-established. 

In its balance-sheet for 1925-26 (July 31, 1926) the 
Nationalbank has taken up its holdings of foreign ex- 
change at par, as far as the gold standard exchanges 
are concerned, and accordingly all loss on foreign ex- 
change (totalling about 11,000,000 kr), incurred through 
the exchange policy, has been written off, while the Bank 
has further written off 6,000,000 kr—on shares and 
‘“engagements.’’ The shareholders will receive a divi- 
dend of 8 per cent. out of the dividend-equalisation fund, 
as for the previous two years, this being assented to by 
the Government in the exchange agreement between the 
Government and the bank. 





POLAND.--COAL EXPORTS—POLISH BANK—MODI- 
FICATION OF THE BANK ACT—RAILWAYS— 
FINANCES. 

(FROM OUR CORRESPONDENT. ) 
Warsaw, August 16. 

THE factor which dominates the whole present economic 

situation of Poland is the growing export of coal. In 

July a new figure was The export 

amounted to 1,835,000 tons, as compared with 1,395,000 

tons in June. Exports to the United Kingdom have risen 

by 416,000 tons, to Sweden by 65,000 tons, to Italy by 

25,000 tons, to Hungary by 12,000 tons. Among the new 

markets which were opened, Belgium and Russia appear 

for the first time in the foreign trade statistics for July. 

As Danzig and the Polish port of Gdynia cannot cope 

with the oversea exports, large quantities are being sent 

by German ports (414,000 tons by Hamburg, 89,000 tons 
by Stettin, 49,000 tons by Bremen). 

The great exports of coal since the beginning of the 
strike in England have contributed to an improvement 
of the position of the Polish Bank. While in 1925, and 
during the first quarter of this year the reserve of foreign 
currencies was steadily decreasing, a progressive increase 
took place in the second quarter and in July,’ which 


record reached. 





SECURITY FIRST 


ROYAL 


INSURANCE COMPANY, LIMITED 


Heao OFfFices: LiveRPOOL ann LONDON. 








amounted to 2 million zlotys in April and May, to 25 
millions in June, and to 13 millions in July. During the 
last month liabilities in foreign currencies (including 
reports) decreased from 68.g to 47.2 million zlotys. The 
greatest part of the foreign debt contracted by the Polish 
Bank has been repaid, so that shortly the gold deposited 
abroad as guarantee of the loan will be released. The 
strengthened reserve enabled the Polish Bank to lower 
the rate of discount from 12 to 10 per cent. Discounts, 
however, are maintained on a nearly uniform level. They 
amounted to 301.5 million zlotys at the end of March, to 
301.3 millions at the end of June, and to 304.2 millions 
at the end of July. The board of the bank has decided 
to modify the statutes so that an increase of the capital 
from 100 to 150 million zlotys will be possible. Hitherto 
the question whether the new shares are to be placed at 
home or abroad has not been settled. The board has 
also accepted Professor Kemmerer’s plan of making the 
system of note issue more elastic. The fixed limit of a 
30 per cent. reserve in gold and foreign currencies is to 
be abandoned. The bank will be able to increase its 
issues beyond this limit under the condition of paying a 
high tax to the Government. This modification of the 
statutes is not an innovation, but simply the applica- 
tion of a principle which is a characteristic feature of the 
modern banking legislation in other countries (Germany, 
Hungary, Austria, Chile). The proposals of the board 
will be shortly put before the General Assembly of the 
bank for decision. 

The increased coal exports have not only enabled the 
Polish Bank to stabilise the zloty with the help of the 
increased reserve of foreign currencies, but they have 
also contributed to a financial and economic improvement 
of the whole state of the country. In the first instance, 
the State railways have benefited by the coal transports, 
The situation is even more favourable than during the 
occupation of the Ruhr; not only is the traffic much 
greater, but the average length of haul is much larger. 
The revenues from the transport of goods amounted 
in 1925 to 510 million zlotys; in 1926 they are estimated 
at 589 millions. Of the increase of 79 millions 32 are 
due to the increased tariffs, while the remaining 47 are 
the result of an intensification of the traffic. The Polish 
railways have obtained quite unexpectedly a surplus, 
which is used for the building of new lines, the repair of 
the rolling stock, &c. Orders for new wagons and 
locomotives have been placed at home and abroad. 

Under the influence of these factors, unemployment is 
rapidly decreasing. The number of unemployed amounted 
at the end of July to 264,000, as compared with 359,000 
at the end of January. An improvement may be noticed 
not only in the coal and iron districts, but also in nearly 
all branches of industry; for instance, in the, textile 
centre of Lodz the number of unemployed has decreased 
from 89,000 in January to 60,000 in July. 

The financial situation is, on the whole, satisfactory. 
The budgetary deficits fell from 43 million zlotys in 
January to 7 millions in February, to 2 millions in May, 
and to 12 millions in June. In March a surplus of 18 
millions, and in April of 1 million, was obtained. A com- 
parison of the revenues during the first half-year of 1925 
and 1926 is given below :— 

(In Million Zlotys.) 
19 


25. 1926. 

PHIOOUOSOR Fé sce scceiwcaeecenees -- 1682 .... 2001 
ORDIGIONY secccccecscevenecesees 346 .... 229 
Indirect taxes ...c.cccescces Gi~a: Seta. ea 
Stamp duties .......s<ee Sestenes Ce «eee? See 
Customs duties ......cccccccees oe 1746 ...s BS 
Monopolies were eeeeeeeseseses . 179°9 eeee 246:5 
OME beeodsaeos baiaseewes 662°2 .... 6728 


The total revenues have increased by 10 million zlotvs 
during the first half-year of 1926 as compared with 1925. 
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In studying these figures it must not be forgotten that 
during this period the zloty, in comparison with foreign 
currencies, has lost 50 per cent. of its value. The depre- 
ciation at home is smaller, but reaches nearly 30 per 
cent. The purchasing power of 672 millions this year is 
much smaller than that of 662 millions a year ago. In 
consequence it is only by a retrenchment of all expendi- 
ture that the Government succeeded in making both ends 
of the Budget meet. 





Books and Publications. 


BOOKS RECEIVED. 


The Theory of International Prices. By James W. Angell. 
(London) Oxford University Press, Warwick square. 
21s net. 

The author, who is an associate professor of economics in 
Colombia University, reviews the history of the doctrines and 
investigations dealing with international price relationships in 
various European countries and in the United States, and seeks 
to combine the conclusions reached into a general theory of inter- 
mational prices. The work is published under the direction of the 
Department of Economics, Harvard University 
A History of Economic Progress in the United States. 

By W. W. Jennings. (London) George G. Harrap 
and Co., Limited, 39-41, Parker street. 15s net. 

A new text-book, which covers the somewhat wide field indicated 
by its title in workmanlike fashion, and throws a number of illu- 
minating sidelights on historic events. 
Annual Summary of Tax Cases, 
Needham. Vol. III. (London) 
Limited, 6 Kirby street. 1os 6d net. 
the present volume Mr Needham takes us up to the end of 
and summarises no less than 78 cases litigated in that year. 
Electrical Industry in Germany. (London) British 
Electrical and Allied Manufacturers’ Association 
(Inc.), 36 Kingsway. 10s 6d net. 

This extremely informative survey was reviewed in a leading 
article of the Economist of July 24, 1926, page 148. 

Bastiat and the ABC of Free Trade. 
the writings of Frederic Bastiat, and 
Lorenza Garreau. (London) T. 
Adelphi terrace. 3s 6d net. 

Readers will weicome this English text of Bastiat’s amusing but 
pointed parables, which have obtained a permanent place among 
the classics of Free Trade. The Editor contributes, in a foreword, a 
sympathetic review of Bastiat’s lite and work. 

Foreign Trade, August, 1926. (Paris) Published by the 
American Chamber of Commerce in France, 32 Rue 
Taitbout. 

The initial number of this new review, devoted to the further- 
ance of American business with Europe, contains a prefatory 
message by Mr Herrick, and includes, among other interesting 
items, articles on ‘‘ National Boundaties as Factors in Trade and 
Commerce,’’ by the President of Columbia University, and on 
** Inter-Allied Debts and Reparations,’ by Mr W. R. Batsell. 
International Labour Review, July, 1926. (London) G. 

Allen and Unwin, Limited, Ruskin House, 4o 
Museum street. 2s 6d. 

Contains articles on The Sources and Interpretation of Labour 
Law in France; Over-production and Under-consumption: a 
Remedy, &c. 

The Situation in South Tyrol, 1918-1925. 
Ernst Mumelter, Sailerstrasse, 2-11. 

This i¢ the revised text of a memorandum drawn up by the 
leaders of the German parties in South Tyrol, and handed to the 
President of the League of Nations Union. 

Serfdom in the Konkan. By P. G. Kanekar. Published 
by the Author at Working Men’s Institute, Elphin- 
stone road, Bombay. 8 annas. 

Les Codes de la Russie Soviétique. 
Jules Patouillet. (Paris) Marcel 
Soufflot. 20 francs. 

This volume contains the text of the labour, forestal, agrarian, 
mining and veterinary codes respectively, and is issued under the 
auspices of the Lyons Institute of Comparative Law. 

Joint Stock Companies in British India and in the Indian 


By Raymond 
Gee and Co., 


1925. 


In 
1925, 


The 


Translated from 
edited by 
Fisher Unwin, 1 


(Innsbruck) 


I]. Traduits par 
Giard, 12. Rue 


States of Mysore, Baroda, Gwalior, Hyderabad, 
Indore, and Travancore. 1923-24. No. 2022. (Cal- 
cutta) Government of India Central Publication 
Branch. 4s 6d. 
Manuel Statistique de la Républic Tchécoslovaque. II. 
(Prague) Libraire Dépositaire Busik and Kohout. 
This is the second volume of the “ Statistical Abstract’ of 


Czechoslovakia, the figures referring for the most part to the 
1920-22. 


years 
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The International Significance of the Depreciation of the 
Zloty in 1925. By Feliks Mynaiski. (Warsaw) The 
Polish Economist, 2 Elektoralna. 

The author contends that the development of Poland’s resources 
is impossible without external financial assistance, particularly 
American. 
English Life. 


August, 1926. (London) 9 East Harding 


street. IS net. 

Messrs Bertram Austin and Francis Lloyd, authors of ‘‘ The 
Secret of High Wages,” contribute a thoughtful article on ‘ Pros- 
perity in our Time—a Director’s Responsibility.” 

The 100 Best Investments. (London) The British, 


Foreign and Colonial Corporation, B.F.C. House, 
Gresham street. 1s net. 
The August issue includes special articles on ‘‘ What British 


1 In- 
dustry Needs’? and ‘*‘ The Investment Outlook.” 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

Report of the Royal Fine Art Commission. Cmd. 2712. 
2d net. 

Ministry of Health: 5th Interim Report of the Inter- 
Departmental Committee appointed to Survey the 
Prices of Building Materials. Cmd. 2719. 4d net. 

Colonial Report: No. 1298. Cayman Islands (Jamaica). 
1925. 3d net. 

Memorandum on Present and Pre-war Expenditure, with 
particulars of Government Staffs at certain dates. 
Cmd. 2718. 3d net. 

Registry of Friendly Societies: Return showing details 
of Membership, Income, Expenditure, and Funds of 


Registered Trade Unions with 10,000 or more 
Members in the years 1924 and 1925. Cmd. 2720. 
3d net. 


Safeguarding of Industries: Report of the Committee on 
Hosiery. Cmd. 2726. 6d net. 

Reparation Commission: XII, A. Official Documents— 
Report of the Commissioner for the German Rail- 
wavs (September 1, 1925, to May 31, 1926), &c., &c. 
38 net. 

Finance Accounts of the 
No. 90. 2s net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, E.C.3. 
The Bank has close working arrangements with Agents and Correspondents 


in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


United Kingdom, 1925-1926. 


London, 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


168, Fenchurch Street, London, E.C0.8 

1, Pall Mall East, 8.W.1. 
45, Castle Street, Liverpool, 
94, Portland Street, Manchester, 
13, Market Street, Bradford. 


Chief Foreign Branch 
West End Foreign Branch 
Liverpool Foreign Branch - 
Manchester Foreign Branch 
Bradford Foreign Branch - 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. 


August 24. | 
Tue Stock Exchange has been keyed up this week to a pitch 
of high excitement, though not over stocks and shares. Mem- 
bers followed, with keener interest than they ever took in 
Courtaulds, the progress of the Test Match, in which a Stock 
Exchange man was playing, and this dominated everything 
else to an extent which caused even the coal dispute to become 
a matter of secondary importance. Markets, apart from 
cricket, have been inclined to go better. The House begins to 
think that the coal crisis is definitely near its end. This led to 
improvement in a good many industrials, the iron and steel 
section being noticeably busy. In the gilt-edged stocks prices 
have drooped owing to the slight stiffening of money rates, 
added to the disappointment felt at the possibility of a reduc- 
tion in the Bank rate being postponed for some time to come. 
The newly-issued Commonwealth scrip has declined to %& dis- 


ACCOUNT. 
August 26. 


count. 

As the French exchange has moved so have French bonds 
fluctuated within fairly wide margins. The gambler finds this 
market ideal for his favourite occupation of getting in and 
out quickly, and there is a good deal of animation in French 
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Government bonds on his account. French railway bonds 
have risen sharply. The Mid-European list is firm, and 
several of the newer scrips, Counties of Hungary, Westphalia, 
&ec., are strengthening. Brazilians keep hard, but apart from 
these the South American group is quiet. Peruvian Corpora- 
tion stocks remain on the up-grade, in consequence of the anti- 
cipation that the day is approaching when some _ scheme 
will be pre sented for dealing with the arrears of dividend on 
the company’s preference stock. 

Home railway stocks, after their substantial spurt at the 
end of last week, wavered a trifle, but maintained their ad- 
vances with a tolerable degree of tenacity. The amount of 
public business doing in this department is slender. Argentine 
railway stocks are attracting greater attention by reason of 
the anticipations of what dividends will be declared next 
month, and, in this section, Cqardoba Centrals stand out more 
particularly. Leopoldinas hi ve also been popular. Nitrates 
are sluggish and neglected. 

The rubber market showed a moderate amount of strength, 
though in some of the leading stocks the disposition has been 
to allow prices to sag for want of a lead on the part of the 
public. Tea shares are firming up, the impression being that 
the companies will do at least no worse than they did a year 
ago, and that the market in the leaf is becoming more settled 
alter its ferment of last year. Oil shares have aroused no 
fresh attention from the public. The tobacco market is active 
again, British Americans leading the way in popular favour, 
owing to the declaration of a dividend on old and new shares 
alike. Hopes of an early conclusion to the coal crisis led to 
rallies in a number of iron and steel shares, where the market 
has been further assisted by announcements of important con- 
tracts placed with leading companies. Courtaulds have thrown 
off part of their recent weakne ‘ss, and the textile market as a 
whole is better, the improvement being due simply to the anti- 
cipation of work being resumed in the “coal industry. This has 
a similarly favouré ible effect upon shares in the road and brick- 
making companies, together with a number of others in trades 
that depend to a large extent upon coal for their profitable 
operation. The shipping market, however, is extremely quiet, 
and movements in banking shares, insurance and trust com- 
. stocks have been few and far between. Employers’ 
liability have gone ahead. Certain of the Canadian-Latin 
ultility shares are again prominently good, Brazilian Tractions 
and Sidros oe Riga Gas and electric lighting shares have 
moved but little. able manufacturing issues continued their 
advance, though ci as stocks and wireless shares are virtually 
unchanged on the week. Of the new issues, Morris Motors 
preference are distinctly better; Associated Biscuit preference 
strengthened to 238. The land group is hard, with the 
Egyptian companies’ shares rather firmer, and Hudson Bays 
also in request. 

An abrupt fall in Sub-Nigels mystified the Kaffir market 
and exercised an unsettling influence over other South African 
shares, Which for some time past had relied upon Cape pur- 
chases for their principal support. De duction of the dividends 
from the prices of gold-producing companies’ shares has failed 
to bring in further support. Rhodesians, on the other hand, 
make a slightly better showing, with Chartered on the rise. 
The tin stares in the Mal: ian group occupy the chief theatre 
of interest amongst mining shares, and on a rally in the price 
of tin, the metal public buying of the Malayan varieties 
became resumed. There is not much doing in Cornish or 
West African tin desc riptions, the public treating these 
cautiously. A little activity in Russians and a fall in several 
Mexican mining shares—owing to an apparent misunderstand- 
ing—served to bring a little extra business into the mining 
markets, and there is some talk of a possible revival in copper 
shares by way of sequel to the activity which has recently 
characterised those concerned with tin. 

The Stock Exchange Committee have confirmed the rule 
which makes it compulsory for members to mark the words 
‘not negotiable ”’ upon their cheques. 


NEW ISSUES. 


The new issues of the week, and the current year, and date of 


opening of the lists have been as follows :— 


Faurther 
Nominal Cash Sub- First Lia- 
Capital. scription, Payment, bility, 
& & & & 


ISSUES OF THE WEEK— 


Amount previously recorded ..... ° 140,870,582 


NATIONAL SAVINGS CERTIFICATES. 


£ 
April 1, 1926, to August 14, 1926 Dr 1,200,000 
Net sales week ended August 14, 1926, Dr 100,000. 


To the Public— 
The Fairey Aviation Company, 
Limited, 10,000 Cum. Pref. 
Shares of £1 each, at par 
WE Siascwdvaceesiasaee 10,000 .. 10,000 .. La. a. 8,750 


Total offered to the Public .. a an 10,000 .. 1,250 .. 8,750 


To Shareholders— 
Chosen Syndicate, 62,000 £1 
Shares, at 25s 6d per share.. 62,000 .. 79,687 .. 17,187 .. 62,000 


Total offered to shareholdere.. .. a 79,687 .. 17,187 «. 62,000 




















ESTABLISHED OVER ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13,500,000. 


FIRE. LIFE. ACCIDENT. MARINE. 
Edinburgh: 35, St. Andrew Square. 


London: 5, Walbrook, E.C.4 and 4, St. James’ Street, S.W.1. 


Total offered for subscription to ee; Total offered for subscription for whole 
£ 





in— | year— 
1926.......secccccccccceses 140,860,269; 1925 ..... 231,914,268 
Serres eeeee.. 127,631, 142 | 1924 .... 209,326,100 
WIR sccccccces weeadanaws eeee 130,924,951; 1923.... 271,393,173 
ii incecgumis 6eceese 202,065,317 | Le 573,675,650. 
BEER. ccccccecees seccscccoese 732,637 | 1921 ...... 388.978,203. 
1921...... Caseeececacdessos - 152,658,080| 1920....... - 367,549,656. 


Fairey Aviation Company, Limited.—Capital £10,100, 
divided into 10,000 7 per cent. cumulative preference £1 and 
100 ordinary £1 shares. In addition there is £150,000 of 
income stock outstanding. This is an issue of all the prefer- 
ence shares at par. The company has been formed to acquire 
from the Fairey Aviation Company, Limited, the business of 
aircraft manufacturers established in 1915, and all the shares 
in the subsidiary concern called the Hayes Real Estate Com- 
pany, Limited, which owns a freehold factory at Hayes, 
Middlesex, the buildings covering, it is stated, 150,000 square 
feet. It is reported that the company will also acquire 
a freehold factory and seaplane launching station near 
Southampton. The prospectus states that the company 
has no debentures and that the assets are free from 
any mortgage or charge. The purchase price is satisfied 
by the allotment of £150,000 of income stock, the satis- 
faction of the vendor’s liabilities, and the payment of 
the costs of winding up the latter. We are not told 
exactly what rights are possessed by the income stock, what 
profits have been made by the vendor company or what figure 
the assets are valued at. In view of this and the fact that 
aviation is only yet in its infancy, the shares can only be 
regarded as speculative. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ir 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


7: 2. Ss | 2. & 
8e9 88 oH 8s9 88 oa 
uel ec 3a | See Sh 23 
Bods wo ee aot 2m Be 
,1925-28.. 972 .. O72... .. | ae 3% Stock .... 694 .. 693 ..— + 
War , 1925-45... 952 .. 954 . —k | 1926-31 ....104 .. oe ee 
Loans | § "1929: 47 1014; 1014 ..— 45 2 1932 ....101f ..101Z .. .. 
4 " 1929-42..1014 . 1018 ..+ 4 De , ae aan GE se we 
Fundin Loan 4%.... 863 .. 863 ..— 4 —N.B.W. 9, 1922.38 ‘te fae 
Victory Bonds 4%.... 94 .. 94 .. .. N. Zealand 9%, 1940 .. oe ae SO we ce 
Conversion Loan 34% 752 .. Tot — #3 Nigeria 6% 1949-79 Jne2 eell3 ..+h 
Consols 24% ........ 554 .. 554 ..— 4 Queensl’d5% 40-60 .. 99 .. 992 ..+ F 
Irish Land Stock 23% me 4 ar --— + U.of 8.A.6%,1930-40.. 104 1 


S. Aust.63% 1930-40 ..103 5.103 
Victoria 54%,1924-34..101 ..101 
_ W.Aust, 6% 1930-40 ..102 °.102 - 


Local Loans 3%.... 644 .. €33 ..—1 
Aust, 6% 1931-41......102 302" “e a 


ee 


British Railways. 


Great Western, Ord... 874xd 888x + 14 | Southern, Ord.“A” .. 2. «2 we oo 
Lond.& North-Eastern Do Ord. "*'B” ....00. 

5% Pref. Ord. .... 51% «. 53g..+ 14 Do Pref. Ord. ...... 784xd 783x + & 

f Nconcsace BUG 40 SP eu ¥ Do Def. Ord......... 458.. 45 ..— 

Lond, Mid. and Underground Electric 
Scottish, Ord. .... 728 xd 734x + @ | (£10)... ccccccecece 3g. Mss aa 
Metropolitan ........ 63h xd 64x..+ Z| DoA(1/) ........ 45. a: + de 
Metropolitan District. 51 ..52..+ 1 | DolIne, Bde, (£100). .103 ..1038..+ 2 


Colonial and Foreign Railways. 


Antofagasta Cons.... 814 .. 80 ..— 14| Grand } eg Pacific, 

B.A. and Pacific .... 88 .. 874..— 4) 4% Debs. ........ 508 .. 51 wet 
B A. Gt. Southern.... 984 .. 98 . Leopoldina .....sseee 444 «. 443 0 + 
Buenos Ayres West.. 874 .. 87 . Mexican Railway .... 7h 2. Th... oe 
Canadian Pacific ....169 ..169 .. Do Ist Pref. ...cceee 21 2. 21 22 oo 
Central Argentine .. 743 .. 744..—- 3 San Paulo .....+.060189 ..189 .. oe 
Cordoba Central New 34 .. 344..+ 4 United Havana ...... 743 .. T43 .- oe 





wonced 


American Railroads. 


Ohio .. 149 ..157..+ 8 | Southerm ............125 .. 124..—1 
ees ee -4..—1 | Do Non-cum Pref,.. 98 .. 98 2 «. 


Do 4% lst Pref..... 46 . oe 43... — 35 | 
Foreign Government Securities. 


Argentine 5%, 1886-7.. 99 ..99.. -. | Greek 7%, 1924 . 92 ei 
ar. 99 .. 99.. .. | Hungarian 7% , 1924.1004 "1008 a 06 
— a 2 «2 72... .. | Japanese 6% 924... 934 2. 93h we ce 


Brazil 5' a.,1914 84 .. 84.. .. Mexican Cons, 1899.. 44 .. 44 .. «. 
vse 87 ve 87... «+ | PeruvianCorp.Pref... 484 ..49 ..+ % 
Seats 0 P.L.M, 6% waren 824. 85 e+ 1 
1912 .... 58 «. . 59. eal ‘j ortuguese (New).... eo ow 

oninete 8%, veccceee 83 « 823..— }] Russian 5%, 1906.... at 
French 5% .ccccccece 9. . 98x... .. | Spanish 4%......ee.- 70 
Do 4% .c.cccccceee. 8¢ «+ 89..+ & | Seine (Dept.) 7% .... 902 |. 914 ..+ 2 
German 7%, 1924 we 01043 *51042.. .. | Binamese 7% .occce.el0/ ..107 12 wo 


Telegraphs. 


Anglo-American "A"? 243 .. 242... .. | Marconi Canada.... 1%. 
Saneond Wireless.... #3... 3% ..+ +] Marconi Marine... 33. 


Banks. 


| National Provincial, 

(£20, with 4paid).. 12}4§..13 ..+ 2 
Standard of 8S. Africa 
mice xs (£20, with £5paia).-154 oo 133 wot 8 
Westminster Ban 


(£20, with £5 paid’. 183 ..1855 .— 2 


Barclays B (£1,f.pd.) 253... 233 .. 

Chartered Bk of "India 213 .. 213 .. 

a" y (£5 witn £1 ed 
eeccccocecse aa-0 


ulaiend’ (i, with 


Senge vestiges 824. 82h. 


NtL10) eocecererecece * 39 2 58h a 4 
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Miscellaneous. 


Price 

ew Last 
ear Week, 
io Latest 

pe Price, 
Latest 


« Fall, 


AlliedNewspapers(£1) 
Amal, Cottons ({1) .. 
Anglo Persian Oil (£1) 
Armstrong (Sir W.G.) 

and Co. (£1) ...... 
Ass.Ptind.Cement({1' 
Barker, John ({£1).... 
B’ham Arms({1 


! Hudson's Bay (£1).. 

Imperial Tobacco (£1) 

Linggi Plantns.({1) .. 

LeverBrs7%CmPf({1) 

Do8% Cm A Prf(£1) 
CmPt Ord( 


Lister ( 
Lobiton Ifields ht 
Lyons (J.) & Oo. (£1). 
Mexican Eagle ($10) 
Nobel Industries (£1) 
Royal Dutch Petro- 
leum (100 fi) .... 318. 
Rubber Plantations 
Investment (£l).. 24. 
Shell Transport(£l).. "fs . 
Siemens (£1) ........ y 
ee _ - ied ” 


| ° + Rise or 
a, 


: a+ or: & Pall, 


2 
11+! Rise or 


> gy 


mroomm Last 


eee Spe Week, 


onee 


. . . 
eoereveret ee eeee 


~ > 
4 as 
+1 


Seca 


Sop Se Price, 
Si cp 


Lae 


Ve 
. 

e 
+ | 
Fa a 
«a 
+ 


wo 
aor’ 


Jee a..t 3 
. 118x..4+1 


4h3..4 


£ 
Bradford Dyers (/ 1).. 

Brasil Traction (¢100)11 
British- American 
Tobacco ({1) ...... 
British ntrolled 
Bryent oot thay éi. 

ryant an ay 
—S (£1) .... 
Coats (J. and P.) (£1) 

lds (£1 


alas 


on O18 


bee 
et 


United Dairies (£1).. 
United Serdang (2/).. 
United Tobacco (€l).. 
V.O.C. Holding (£1).. 
Vickers (6/8) ........ 
Watney Def. Stk. ....2634 


Mines. 
Modderfon, "B’’ (5/) 12sx.. 
Modderfon. Deep (6/) : oe 
Mount Lyell (£1) .... ° 
New State Areas (£1) 7" 
Randfontein Est, (£1) He: 
Rand Mines (5/) 2 


1) pesaronapssesore 


Forestal Lan 
Ses 1). o 
Highlands and 


lands Rubber (£1) 


wen 
; 
es 6 


o re 


to 


Ashanti Gold (4/) .... 
Brakpan (£1) 
Broken Hili Prop. (£1) 
Burma Corp. (Rs.10) .. 
Cam & Motor (£1).... 
Central Mining (£8).. 165 .. 17 ..+ 3% 
Chartereds (15/) .... Iy-. wi -+ ss | 
City Dee: . 1}ax.. 
Cons. Gold Fields(£1) 18%.. Rio Tinto (£5) 
Crown Mines (10/) .. | Ropp Tin (4/).. oe 
De Beers Def. (£24).. San Francisco of 
East Rand Prop. (£1) Mexico (10/) ...... 
Siamese Tin (5/) .... 14.. 


fa-0 

Geduld (£1) 

Gov. Gold Areas (£1) bexd. 8ex. Spring Mines (£1).... 3;4x.. 

Johannesburg Cons.. 24%.. 24.- -- | Tangan a 255x.. 
be «6 | Trans, . Lnd(10/) 23x.. 


Malayan Tin (5/) . 14 . 
Modderfontein (10) .. 143gx . 4tex.. ee | Zambesia Expl. (£1). 24x.. 


ae 


148.. 


gg 
2a;x..— =5 
23. 

14x..: — = if 


ANALYSIS OF BALANCE-SHEETS. 


UNION COLD STORAGE COMPANY, LIMITED. 
December 31, 1925. 

LIABILITIES, ASSETS, Compared 
with Dec. 

Amount. 31, _ 
14,414,303 .. + 629,876 
38,710 .. 3,449 


e+ 42,324,993 
ee + 319,945 


«+ —1,380,269 


Cage. 31, 1924, 


£ 
6% cum. pf. shrs. 8,000,000 . 1 220,000 | Property. 
7% cum. pf shrs. 2,000,000 . ° Discount on deb. 
10% ‘*A’’ cum. pf. 1,000,000 . ee BEBO 2.0 .00200-0 
Ord. shares 000,000 .. - | Debts due 
44% deb. stock .. 758,217 .. 63,450 | 
ortgages 343,000 .. 4,500 | Cash 
| Advances 


Loans and bank 
overdrafts .... 1,745,608 .. 236,562 associated cos. 
Deb. int. accrued 18,243 .. 850 § 
Pref. int. accrued 185,000 .. 48,300 

Div. on ord. shrs. 100,000 .. ins 
Sundry creditors 2,191,000 .. —1,662,403 
Depreciation re- 
2,811,092 .. + 102,572 
75,000 .. eo 
125000.. .. | 
164,153 .. + 14,875) 
«+ 41,891,046 


+ nil 
+ 


General reserve. . 
Reserve for equal- 

isation. of divs. 
Profit and loss .. 


Total..... 


-20,516,313 


Total. .......20,516,313 .. +1,891,046 


OIL OUTPUTS. 


ANGLO-Texas O1L Company.—Production for July, 7,821 barrels, 
Cr 1,117 tons 

BRITISH BURMAH PETROLEUM COMPANY, LIMITED.—The production 
of crude oil by this company and the Rangoon Oil Company, 
Limited, for the month of July amounted to 51,165 barrels. 

BRITISH CONTROLLED OILFIELDS, LIMITED.—For the week end- 
ing August 11, 1926, production, 42,555 barrels. Shipments, 17,042 
barrels. 

Cita be PETROLEO CaLTex, S.A.—Production for July, 2,037 
barrels, or 323 tons. 

HAMILTON’s OIL CONCESSIONS (ROUMANIA), LIMITED.—Production 
for July, 100 tons (June, 100 tons). 

KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The total pro. 
duction during July amounted to 140,358 barrels, or approximately 
20,051 tons. 

Mexican Eacre Ort Company, LimitEpD.—The production for the 
week ended August 7, 1926, was 152,000 barrels. 

STEAUA ROMANA, BUCHAREST.—Well No. 210 came into production 
cn August 11, and is now producing 1,000 tons daily. 

TAMPICO OIL, LIMITED.—The total production on the company’s 
properties in Mexico during July was 44,529 barrels, in respect of 
ee the royalty due to Tampico Oil, Limited, amounted to 3,340 

rrels. 

UntTeD BriTIsH OILFIELDS OF TRINIDAD, LimITED.—Production 
for the week ending Wednesday, August 11, 1926, amounted to 
1,016 tons. 

VENEZUELAN OIL CONCESSIONS, Limitep.—Production for the 
week ended August 7, 1926, was as follows:—La Rosa, 25,073 m. 
tons (previous week, ended July 31, 25,143 m. tons). Maracaibo 


—” 4,253 m. tons (previous week, ended July 31, 4,161 m. 
ons 


j August 21, 1926. 


Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. a. 





COMPANY MEETINGS, &c. 


AMALGAMATED DENTAL COMPANY, LIMITED. 


BENEFIT OF AMALGAMATION. 

The annual general meeting of the Amalgamated Dental Com 
pany, Limited (formerly Claudius Ash, Sons and Co., 
De Trey and Co., Limited), 
New Criterion Restaurant, Regent street, London. 

Mr E. Russell Polden (the chairman) presided, and in moving 
the adoption of the report, said it was with great pleasure that 
he was able to tell the shareholders that already they began to 
see the effects of the benefit of the amalgamation. The economies, 
which the work of the past months had rendered possible, bene- 
fited, in the first place, the consumer. Improved facilities in manu. 
facturing quarters, and in their sales organisation had made it 
possible for them to increase the production of the more important 
high quality lines which were used and appreciated by the dental 
profession throughout the world, and, furthermore, to give to the 
dental profession the benefit of these facilities, not only in the 
shape of an increased efficiency in service, but in lower prices. 

So far as their trading for the period under review was con. 
cerned, shareholders would realise that the very serious economic 
difficulties existing in France, belgium, and Italy had had their 
due influence on the results. Every reasonable precaution had 
been taken to guard against losses on exchange. Throughout the 
world the company concentrated only on the manufacture and sale 
of the highest quality dental goods, and therefore until the time 
arrived when the economic situation in the territories referred to 
had adjusted itself, the full volume of trade in those territories 
could not reasonably be hoped for. The directors were satisfied 
that the position of the company was well maintained during the 
past vear, and they were fully organised to develop the business 
to its fullest capacity as opportunities occurred. 

Public attention had recently been directed to the dental manu- 
facturing industry of Great Britain, and shareholders would be 
gratified to learn that their company occupied the position of the 


Limited, and 
was held, on the 18th inst., at the 
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The ahd 
American Bank Limited. 


Head Office : 
11 7Old Broad Street, London, E.C.s 


Ec 


Authorised Capitas 
Reserve Fund 

Issued Ca =, ° 
Petd-wp . 


£10,000,000 
£4,000,000 
£8,734,660 
£4,367,330 


The Bank has with its 
AFFILIATED INSTITUTIONS 
THE BRITISH BANK OF SOUTH 
AMERICA, Ltd., and 
THE COMMERCIAL BANK OF 
SPANISH AMERICA, Ltd. 


53 offices in the principal countries of 


LATIN AMERICA 


as well as 7 Branches in 
SPAIN 


Ausziliaries Abroads 
AN@LO SOUTH AMERICAN TRUST CO, 


(Incorporated under the laws of the State of New York), 
NEW YORK, 


BANQUE ANG@LO-SUD AMERICAINE, SOC. ANON., 
PARIS, 


Northern District Office: 69, Market Street, BRADFORD. 
Lancashire Branch: 19, Spring Gardens, MANCHESTER. 
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largest manufacturer of dental goods in the British Empire. It 
was gratifying to note the increasing recognition which the dental 
art was receiving from the public at large. The public was day 
by day being brought to realise in a more serious manner than 
ever the tremendous amount of preventible disease which was 
directly traceable to defective teeth. Quite apart from the adverse 
effect on the general health of nations which could result from 
unsound teeth, an important angle of the case was the serious effect 
which bad teeth could have and did have on the economic life of 
nations. 
The report was unanimously adopted. 


GOVERNMENT RETURNS, &c. 
NATIONAL DEBT—(Million 2). 
















































© - | _« : e ° | ma - 
ws dg |e | | He Bs |h 15) 5, 
wm | oa | oh | 98 | oe] oh | | os | us 
o- ont | ~ | ~ ~ om en Goa 
<q |Q |A | |S ja [Ola /\ 
Funded Debt ....ssc00-| 588 | 315 | 315 5| 3 us| ma| m4 314! gia! 314 
Term. Annuities........| 30 | 20 | 4) 14 13} 13] 13| 13 
% Conversion Loan..| .. | - 268 | 684 666 709) 764| 760! 760 
44% Conversion Loan ..| .. | «. .. | e- | 210] 210} 211!) 211 
% War Stock ....s006) oe 63 | 63 | 63 63 63 63 63 63 
44% War Stock ......04| oe 13} 13; 13) 13) 13] 13] 13] 13 
4% and 5% War Stock..| .. | 2.047 | 1,953 | 2,095 | 2266 2,052 | 2,058 | 2,109 | 2,109 
Nationa! War Bonds....| .. | 1,509 |1,201 | 953 778 771 | 706 | 706 
4% Funding Loan ......| .. 409 | 401; 399 | 3 306 34 | 394/ 390) 390 
4% Victory Bonds ......| .. 30 | 335; 325/| 314 303} 303/ 292) 292 
Treasury Bonds ........| .. | -. | 453| 411| 457 499] 479! 482| 486 
Exchequer Bonds ......| 20 | 323 185 | 150 | 150 15] #15) 15] 15 
National Savings Certs...| .. 267 | 342 36 369} 372) 37 374 
Other Debt*............ +. | 1,306 | 1,087 1, is? 1,128 | 1,124 | 1,124 | 1,111 | 1,111 
American Loan (Ang) | 
French) ...... jiéeeseel wa Chi es | ‘a aia xe - es Pe 
Treasury Bills.........| 15 |1,107| 878 | 616) 588 576/| 635| 565| 621 
Temporary Advances .. 1 ms 243 | 147; 194; 186 167) 181 139 | 143 
654 | 8,033 7.655 7983 i 7,598 | 7.103 7,558 | 7,261 
Other Capita! Liabilities} 57 | 46 46 68 15| 74 
Total Liabilities...... | 711 | 8,079 | 7,721 iachee, | 7,707 7,666 | 7,787 





* Includes debt to American Government. 


POSITION OF THE FLOATING DEBT, Movement 

Week ended 

Ways and Means Advances Aug. 15,'25. Mar. 31,'26. Aug. 14,'26. Aug. 14,’26. 
Outstanding— £ : £ £ £ 


Advances by Bank of England 








Advances by Public Deptmts. 16,491,000... 139,441,000". 143,851,000. :— 11,750,000 
Treasury Bills Outetanding .. 616,710,000. .*564,855,000. .*620,715,000..+ 4,845,000 
Total Floating Debt ...... 773,201,000.. 704,296,000.. 764,566,000..— 6,905,000 


* Includes £34,000, the ee ag of which were not carried to the Exchequer 
within she period of the account. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES ¢ OUT oO. OF THE EXCHEQUER. 





| 
| Estimate | Total Receipts { into 


























for the __the Exchequer from _ -= RECEIPTS, —~_ 
Year /Apl. 1, 1926, Apl. 1, a. Week | Week 
1926-27. Ended Ended 
(See Note) | een 14, oak 15, | Aug. 14, Aug. 15, 
| 1926. 1925. 192 6. 1925. 
Balances in Exchequer £ | & a £ : é 
on lst April :— \ 
Bank of England... oe 5,880,249 5,341,778) ee a 
Bank of Ireland.... pe 676,684 1,215,322. a 
aa 6,556,933) ~ 657,100 a es 
REVENUE. 
Customs ................| 108,450,000 37,852,000! 36,852, 000 1,546,000; 1,484,000 
Exxoise............ "IEEII] 141;300,000]  42/956,000: 42,619,000 1,280,000} 1,535,000 
Motor Vehicle Duties ..| 21,600,000) 5,243,000, 4,638,000 155,000 122,000 
Estate, &c., Duties...... 66,000, 21,300,000, 22,440,000, 1,1 70,000! 936,000 
Btamps.............5. 25,000,000 5,910,000: 6,960,000 "440, 000 570,000 
Land Tax, House Duty ' 
& Mineral Rights Duty 1,000,000 120,000, 150, 000, 
Property & Income Tax} 254,800,000} 57,851,000) 74,221 ‘000 4,016,000 4,946,000 
Super-Tax......... 64,500,000} 17,700,900: 23,880, 000' 420, 640,000 
Excess Profits Duties, &e. 2,000, ‘ia | | - a 
Corporation Profits Tax 6,500,000 1,770,000 _4,94C,00c 60,000} — 190,000 
Post Office.........ee00. 59,400,000} 20,250,000! 20,800,000 1,500,000 aaivaes 
Crown Lands........... 950,000 390,000! 340,000 oe 
Receipts from Sundry | 
ERGORS cccccccccccccces 21,650,000 6,639,635 8,254,572 a «es 
Miscellaneous— | 
ee, Receipts.. 25,600,000} 13,638,527 4,063,542 507,260 584,844 
Special Receipts.... 26,000,000 8,072,404; 14,956,599 1,380,000 514,150 
Revenue........+seeeee.| 824 750,000 ~ 239, 692,566 ~ 265,094,713 12,474,260) =12,915,994 
Total, inc. Balance. . : 246,249,499, 271,651, 815 — ee 
OTHER RECEIPTS, | 
Temporary Advances Repaid— | | 
Under the Unemployment Insur. | 
ance Acts, 1921 vs..r-ssse+2+-. 344,000] ,17000c «| 500,000 
Money Raised by Creation of Debi— | { 
{a) For Capital Expenditure Issues : | | 
Under the ~~ (Money) | | 
Acts, 1924 and 1 Scena anwnc 2,850,000 3,050,000) ee | $e 
Under the Housing Act, 914°: a | 3,000) ee ee 
Under the West Indian Islands | 
(Telegraph) Act, 1924 ....... on 11,533) ee “a 
(6) Under the Unemployment In- +. 
surance Acts, 1921.......0.00. 5,692,431 1,250,000! 2,622,431 
(c) For other Issues: : 
By Treasury Bills .........222.. | 954,670,000} 918,045, 45.000 aa 47,510,000 
By 34% Conversion Loan ..... +: 23,079 can 
By National Savings Certificates} 10,750, 13,900,000 550,000 
By Nationa: War Bonds........ oe . 5 
By Treasury Bonds, 1925 ...... a ° 10 
By 4% Treasury Bonds, 1931-33 3,512,150 os a? 
4a) Ways and Means Advances ....| 270,101,000} 255,755,000} 2,350,000} 720, 
Repayments— | 
In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 | 
SEED titdcnncnnninenet en am .. | ., 
ME “sukdaccgusensens chande ce 1,474,259,675! 1,487,994,747' 70,288,691! 62,196,009 





Nore.—Budget Estimate as in H.C. 69 of 1926, 


‘ 


7,653 | 7,695 | Balances in Exchequer— 








EXPENDITURE AND OTHER ISSUES. 











| Total Issues out of 
| Eatimate | the Exchequer to 
1926-27 __meet Payments from oe IssvEs 
(including | Apl. 1, 1926,!Apl. 1, 1925,/" Week Week 
Supple- to | to Ended | Ended 
mentary Ang. 14, | Aug. 15, | Aug. 14, | Aug. 15, 
ae ee 
ational Debt ces—| ' ' 
Interest, &c...........| 304,000,000) 136,493,393) 135,856,476/ 1,585,742! 755,913 
Sinking Fund ........ 60,000,000, 10, "781,572, 15,610,352, 391,011, 270,000 
Road Fund ............ | 17,500,000; 5,462,044; = 3,027,04¢ ie i 
Payments to Local Tax-| 
can Accounts, &c. ..| 14,100,000 1,975,304, 1,789,952 * : 
Payments to Northern | | 
Deland Exchequer ... 5,200,000) 1,941,254) 1,363,197! * .- 
Land eas = * | -< 117,172) ee 2,670 
Other Consolidat w 
Bervices.............., 2,600,000) | 1,097,928) __1,135,20 Sse] 1,856 
Supply Services ........ < 327,000) 148, 929,825) _137.365,12 137,365,129) 4,980,000} 6,770,500 
Expenditure............ 25,727 303,881,300, 296,254,5¢ 504) 6,956,753, 7,800,939 
OTHER 13sUEB° = - 
Temporary Advances— | | 
a on ee Bonds —_— 
the xpenditure (M 
oct io. Rie iedadenas ed 36,891 36,891), | Pe 
nder the Unemplo ment Insur- 
ance Acts, 1921........... ed 6,822,431} 1,250,000} 560,000. 
Issues to Meet Capital Ex] nditure—| 
Under the Telegraph (Money) Acts,| | 
1924 and 1925.... .... Oreee seecess! 4,100,000} 4,450,000) 400, 1000 | 400,000 
Under the Housing Act,1914.......) «+ 6000 «fle 
Under the West Indian Islands} 
(Telegraph) Act, 1924 ............ ° 20,071! ee 8,538 
Unemployment Insurance Acts, isai— | 
Repayment of amoznts borrowed . 344,000 670,000; 44,000) — iw. 
Redemption of Debt— | 
Treasury Bills ......cccccccececces | 878,835,000! 876,960,000! 47,375,000} 38,745,000 
Principal of National Savings Cer.; { | 
tificates...........- weeeee-| 21,950,000! 11,850,000; 700, 600,000 
Principal of Exchequer Bonds paid | 
GN sdcdwesbacdsneeedseddeucaases oe 506,667, ee ee 
Principal. of National War Bonds 
GN ins c cn aecicadecdsccecnss ee 3,639,550, «2 | lee 
Principal of Treasury Bonds paid off * | 23,645,860... . 


265,691,000 265,849,000 14,100,000 14,450,000 


1,471,660,622 {660,622 1,484,948,543) 70, 135,753 62,064,477 
a, 14, °26.| Aug. 15, °25.,\In.or Dec. n.or Dec.|for Week, 


Ways and Means 4 Advances Repaid 


Bank of England ........cecccecese 2,050,127, 2,074,544 + 36,938, + 53,532 
Bank of Ireland .............0606. 548,922) 971,660) + 116,000}+ 138,000 
Total ......... cea "11"! ——91599,053, 3,046,204 + 152,958 + 191,532 





Treasury, August 16, 1926. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 


























| a 
| 5 3 2 } € - Redemption Account, 
{ > oF gEs) Ss - 3 . 8 3 
Date. | 333 228) » ae | Bankof |*s|\feg . 23 
$33) sas £3 ee | England |g 8 Sa53 so% 
~ 1923. "| el at ao oe £ % £ £ 
17-3) 241 190 
17:3; 242,446} 123 
175 238,595} 140 
16'5| 255,032} 159 
176 236,867} 130 
17-0 246,198; 140 
173, 241,185, 184 
18-2; 248,111} 132 
189, 235,076, 112 
18°5| 243,474, 119 
191 242,188 291 
18°9| 245,896 192 
19'0| 244,585 178 
12, 19°1} 243,667, 136 
12,354) 6,550). 56,250 | 191) 243,595| 136 
12,178/| 6,550 - | 56,250 |19-3| 240,214/ 124 


Since J aly al, 1920, n notes ‘ana certificates outstanding include notes called in but 

not yet cancelled. Maximum fiduciary issue for 1920 was fixed at £320,600,000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 
£248,190,900, for 1925 at a ae. ee and for 1926 at £247,902,500. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


Established 1889. 


Head Office: Helsinki (Helsingfors), FINLAND. 
142 BRANCHES at all important business centres in 


Fmk. 150,000,000 


Reserve Fund and 
Profits ein 


Total Assets 
(31/12/25) 


123,000,000 


‘All descriptions of banking business transacted. 
Telegraphic Address: KANSALLISPANKKI. 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on Aug. 20, 
1926, and the total amount applied for was £49,880,000. For bills at 
3 months, dated Monday to Friday, £98 16s 8d, about 34% and 
above in full, Saturday at £98 17s, and above in full, The amounts 
allotted were in bills at 3 months, £40,000,000 











Amount Treasury Bills | 4% Treasury 
Date. Snot Applied | at3 Months. | Bonds. 
: For. Average Rate. | Average Price. 
1926. z £ | gs a | 
Tue BB. .cocnsvcesene | 35,000,000 48,655,000 4 5 554 nil 
eS eee eee! 45,000,000 64,685,000 45 093 nil 
Daly Bivcccccccccess 4 63,990,000 43 319 nil 
SEG Di.ccccccccccess 35,000,000 50,600,000 46 75 nil 
Oe ae 35,000,000 | 47,025,000 4 7 018 nil 
EE es seebexnnciese 35,000,000 | 46,855,000 4 5 642 nil 
ee 40,000,000 | 48,120,000 4 7 029 nil 
BMRB. B.ccccccccsnecs 40,000,000 | 50,920,000 4 7 316 nil 
Di. Dicebtnsesecnss 40, | 53,960,000 410 404 nil 
SS 40,000,000 | 49,880,00C 4 11 11°62 nil 





Tenders will be received on Aug. 27, 1926, for Treasury Bills to be 
issued to the maximum amount of £45,000,000. 





The Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, August 18, 1926. 
ISSOE DEPARTMENT. 


£ £ 
Notes issued ........ 172,499,100 | Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..152,749,100 


172,499, 100 172,499,100 
BANKING DEPARTMENT. 
£ | £ 


Proprietors’ capital .. 14,553,000 | Government securities 34,332,268 


Rest ................ 35,568,730 | Other securities ...... 72,218,739 
Public deposits*...... BB,DSBGRG | Noles 2.202.000 .. 31,945,810 
Other deposits........ 104,827,957 | Gold and silver coin .. 1,395,028 
Seven-day & other bills 3,472 


139,891,845 | 139,891,845 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 





SPECIAL SUPPLEMENT. 


On SEPTEMBER 18th next, there will be 
published with “The Economist” a Special 


DANUBIAN SUPPLEMENT. 


In addition to several general articles on the 
Danubian region as a whole, 





this supplement 


will contain special articles on AUSTRIA, 
HUNGARY, ROUMANIA, BULGARIA, 
CZECHOSLOVAKIA, and JUGOSLAVIA. 


| TO ADVERTISERS. 


This supplement will have a world-wide and 
influential circulation, and should therefore : 
prove a most valuable medium for Banks 


eeeeeeeesees 


: and other companies wishing to increase : 
: their business in the Danubian regions. : 
2 


eee eeeeeeseseee 


Full particulars can be obtained from 
the Advertisement Department— 


The “ECONOMIST” Office, : 
3, Arundel Street, Strand, W.C.2. : 


eeeeeeeseses eeeeeseees eeereeee eereeceseesess eeeeeeeee Pe eeeesrecsseeeeseseseeseee 


Peeeeeeeeeseses 






































| Amount, Inc. or Dec. on | Inc. or Dec. om 
Aug. 18, 1926. Last Week. Last Year. 
£ | £ £ 
DN Citcnhcnbuueenobsersceeeesaeeas 3,568,730 | — 11,511 -- 15,547 
PEN MNOUEOD: 6 we avcheccecesecee 16,938,686 + 5,934,716 | + 403,857 
eS ere 104,827,957 | — 17,334,322 | — 5,408,363 
Government securities ............ 34,332,268 | — 2,477,726 + 343,165 
Other securities. ..............0000- | 72,218,739 | + 22,615 | + 895,498 
SER Scoot Sas cithinb ands os peennse 33,340,838 | + 1,044,537 | — 6,257,992 
Note circulation. ...............000. | 140,553,290 | — 768,130 — 3,630,585 
Coin and bullion ..........0.se0ees | 354144128 | + 276,407 |— 9.888577 
% of reserve to liabilities .......... | 272% | + 14% = 32% 
be oe Securities | ¢ 
D | | Coin and | | yon mn D » = Gold 7 | aarnee and |S 
ate. eposits. Banking oroutof | % cf Reserve|”* 
Bullion, | Bank Post | ™ Depart- Bank. | to Liabiiities.|3 
| Bills). ment. 3 
pattie 
1926. | £ £ £ £ £ £ |%1% 
June 30 150,349,540 141,705,190 165,127,126 154,701,189 98,000 in | 28, 334,350 1786 
July 7 {150,520,960 142,217,610 122,093,605, 112 080,084 195,000 in 28,053,350) 25 \— 
14 '151,335,084, 141 468,970 123,364. 292/111,801, 493! 829,000 in 29,616,114) 24 — 
21 151,733,845: 141,347,125 122,583,639) 110,482,676, 365,000 in | 30,136,720 24,8, 
28 \152,126,7153, 142,020, 185 115,219,491/103,450.079} 413,000 in | 29,856,528) 
Aug. 4 152,844,144. 142,503,470 @16,858,561 104,883, 885) 708,000 in | 30,090,674 253 — 
11 153,867,721: 143,321,420 123,166,249 109,006,118) 975,000 in | 32, 296,301, vi 
18 154,144,128 140,553,290 121,766,643 106,551,007, 179,000 in | 33,340,858) 27 
BANKERS’ CLEARING RETURNS (000’s omitted). 
Week Ending— Town. | Metropolitan. | Country. Total. 
| 
1926. £ | £ | £ £ 
January 1 to Aug. 4.......... 20,991,029 | 997,919 | 1,684,868 | 23,673,816 
BM TEE Chri bnkhiessssusabaws 677,589 32,406 | 58,415 768,410 
RC eGkkGveoabadeeaiwaee 659,681 30,579 55,295 | 743,585 
Total to date 196............ 22,328,299 | 1,060,904 | 1,796,578 25,185,781 
Do Die eagekesoa | Saaen ee? 1,077,529 | 1,899,132 , 25,846,518 
541,558 | — 16,625 |— 102,554 — 660,737 
Increase or decrease in 1926 {) = 23% | = 16% |= 54 % = 25 % 
a | in | es 
Total for year 1925 .......... "35,801,264 | 1,678,347 | 2,957,508 40 (437, 19 
Total for year 1924 .......... 35,038,605 | 1,594,114 2,900,145 | 39,532,864 
( + 762,659 + 84,233 |+ 57,363 |+ > 255 
Increase or decrease in 1925 } - 21% | = 52% 19% | 2% 


PROVINCIAL CLEARING RETURNS. 


Aggregate Weekly 


Totals to Aug. 14, 


Month of July. 


1925. 1926 1925 1926. 

enabe er of Ww ehing Dage eens | 27 27 

£ £ £ £ 
BIRMINGHAM ................-- 12,023,000 11,274,000 82,752,100 , 78,020,600 
BRADFORD ...............-.--- 5,843,000 6,273,000 a 
SND. 60060000 0000s 200000000% 5,532,000 5,578,000 38,002,000 37,795,000 
EG hie nukongsssaxanensass a ne 170,351,600 | 157,028,400 
EA :>s bbs Sed00 6400s eWO006 00 sas 4,565,000 3,978,000 34,297,000 29,344,800 
eee ' 5,083,000 4,654,000 33,515,200 | 30,926,900 
LEICESTER .............+e+-++-} 3,973,000 3,495,000 26,115,309 25,192,300 
Po re 39,658,000 33,589,000 | 297,147,700 | 252,242,500 
MANCHESTER.................. 66,757,000 55,300,000 522,239,700 436,491,600 
NEWCASTLE-ON-TYNE........ | 6,689,000 4,731,000 52,882,400 43,386,300 
NOTTINGHAM .................. 3,077,000 2,702,000 , 22,033,400 20,325,300 
ED sb siccnussonceeses.« | 4,534,000 3,830,000 34,208,600 31,838, 400 

= See err ! 157,734,000 135,404,000 ' 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Bulgaria appeared in the 
Economist of July 3; Greece in July 17: Canada in July 24: Italy in 
July 31; Denmark and Roumania in August 7; Lithuania in August 14. 


U.S. FEDERAL RESERYE BANKS,.—In $’s (000’s om 








) Aug. 13, | Aug. 6, July 30, | Aug. 14, 
RESOURCES, | 1926. | 1926. 1926. 1925. 
Total gold reserves ..... steseseeeeees| 2,857,180 2,836,900 | 2,850, | 2,777,610 
Total billsdiscounted...............-| 549,010 | 547,610 | 521,390 | 538,180 
Bills bought in open market.. 230,970 228,490 | 211,170 211,660 
Total U.S. Government securities. . om 365,680 | 370.220 | 369,240 328,580 
Total earning assets ................ 1,148,860 | 1,149,520 | 1,106,300 | 1,090,770 
Total resources............. 4,883,640 4,885,280 | 4,863,110 | 4,782,690 
LIABILITIES. 2 | 
Federal Reserve notes in a 
SRO oo ocnecccvesesecsecccce 1,€82,210 | 1,678,090 | 1,671,340 | 1,617,680 
Deposits— Member bank — acces] | | 
BCCOUNL......ceceeececsccsccceess| 2,225,640 | 2,216,700 | 2,205,130 | 2,179,670 
Total deposits ........... eeoees| 2,267,880 | 2,259,230 | 2,261,030 | 2,236,240 
Capital paid in and surplus........ 33,420 | 343,300 | 342,970 | 333,650 
Total liabilities. ..............ese00.- 4,883,640 | 4,885,280 | 4,863,110 | 4,782,690 
Ratio of total reserves to deposit and 
Federal Reserve note ici 
combined ..... ShuSbeek se ewen ees. 153% | 754% | 763% % | 155% _ 
NEW YORK FEDERAL RESERVE BANK.—In $' s (000’s omitted). 
| Aug. 13, Aug. 6, | July 30, | Aug. 14, 
| 1926. 1926. | 1926. | 1925. 
Total bills discounted .........e0.- 180,250 166,230 | 150,840 173,260 
Bills bought in open market ..... oes 37,060 34,760 | 33,440 | 32,260 
Total U.S. Government securities.... 72,600 73,870 | 73,870 | 58,070 
Total earning assets ..... eeccccccces | 299,929 274,850 258,510 266,420 
Deposits—Member bank—res.acc'nt| 859,020 | 848,810 | 852,070 | 827,270 
Ratio of total res. to dep. and Federal | 
Res. note liabilities combined 795% | 811% | 826% | 80°0% 





sOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 














July 24, July 17,j July 10,) July 3, | June 26, | July 25, 25, 
ASSETS. 1926, 1926. 1926. 1926. 1926. 1925. 
Gold coin and bullion.... 7,505 6,863 7,420 7,285 7,572 3,494 
Subsidiary coin.......... 49 49 49 49 49 50 
Bills discounted ........ 6,073 | 6523 6,508 6,581 | 5,796 5,418 
Investments ....-.eeeee- 548 548 | 548 548 548 537 
L14BILITIES, | 
Capital ........seseeceeee | 1,000 1,000 | 1,000 1,000 1,000 1,000 
Reserve ........ccccccee | 339 339 | 339 339 | 339 258 
Noter in circulation .... 6,947 7,084 7,400 8,014 | 7,506 9,520 
Bankers’ deposits........ 4,860 4,991 4,942 4, 860 | | 4,619 5,523 
Ratio of cash reserves 
liabilities to public.. | 615% 554% | 569% 550% | 59:0% 695% 
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IMPERIAL BANK OF INDIA.—In rupees (000" s omitted). 














| July 23, July “16, July 9, | July 2, | June 25, | July y 24, 
ASSETS, | 1926. 1926. 1926. 1926. 1926. | 1925. 
Total securities 22,09,95 22,05,90 | 22,08,71 | 22,08,71 | 21,58,25 | 13,61,50 
Goans .....- 13,00,49 | 13,17,70  14,23,54 | 16,06,81 | 15,55,53 | 16,64,47 
Cash credits 22,82,60 | 23,05,79 | 24,08,39 | 25,94,96 | 26,57,50 | 27,73,50 
Inland bills ... 4,84,18 5,10,31 | 4,89,32 5,82,21 5,70,84 | 4,56,25 
Foreign bills........ 33,80 27,54 | 16,12 28,15 32,94 | 31,57 
Dead stock ........; 2,76,66 2,74,65 | 2,74,43 2,74,85 2,78,53 | 2,74,58 
Bal.with other banks 11,41 21,99 | 16,20 4,91 8,33 13,13 
COG cecescccves eee) 52,11,08  49,50,49 | 46,1553 | 44,39,95 | 41,43,54 | 44,94,04 
LIABILITIES, | | 

Capital paid up ....| 6,62,50 5,62,50 |  5,62,50 5,62,50 5,62,50 | 5,62,50 
Reserve ...ssecoceee, 4,92,50 4,92,50 | _4,82,50 4,82,50 4,82,50 | 4,77,50 
Total deposits .e--++| 107,11,94  104,95,63 | 102, 97. 28 | 105,85.81 | 102,53,04 | 96,90,39 






































Theabove includes— & | £ £ |, & & & 
Deposits in Lond’ ‘n| 985 | 1,025 933 | 959 1,053 1,257 
Adv’ncesinL'nd’n| 1,061! —+1,036 1,040 1,067 1,099 1,193 
Cash, &c., at other, | 

Banks in London’ | 143 95 | 3B] atl 76 
BANK OF JAPAN.—In y yen n (000's omitted). 

July 17, 7, | July 10, | July 3, | June 26,| July 18, | Position 

ASSETS, 1926. 1926. 1925. 1926. | 19 Jne 30,1914. 

Cash and bullion... 1,136,504 1,135,949 | 1,136,104 | 1,136,128 1,128, 501 | 221,320 

Discounts ...ccee50 178,839 223,C68 305,518 308,548 | 171,684 | 41,740 

Advances .....006, 97,153 93,984 104,511 | 100,161 | 121,476 70,540 

LIABILITIES, | 

HOUSE ccsccccze eee 1,153,288 1,176,033 | 1,279,031 | 1,280,207 | 1,179,210 | 362,270 

Govt. deposits .... 603597 | 624.949 | 602,077 | 603,390 | 607,649 87,340 

Other deposits. — 83,055 | 83,530 88.648 | 89,362 | 100,103 | 11,440 

BANK OF FRANCE .—In francs (000’s omitted), 
| Aug. 19, | Aug. 12,| Ang. 5,| Aug. 20, | Position 
Assets. | _ 1926. 1926. 1926.'| 1925. | May 28,1914 

Gold coin and bullion ....; 5,548,694 | 5,548,676 | 5,548,675 5,546,977 | 3,730,625 
Of which held abroad... 1,864,321 | 1,864,321 | 1/864,321 | 1,864,321 } 3.730,6 

Silver coin and bullion....| 338,639 | 337,883 | 337,882 | 311,867 632,650 

Discounts and advances ../ 8.195,571 | 9,252,629 |10,105,311 6,131,738 2,327,775 

seas to the State ....| '36,950,000 37,300,000 37 1850,000 | 28,000,000 + 

IABILITIES, 

WOR hisses eee ees 55,658,766 (56,271,395 57,258,627 | | 44,785,450 5,811,875 

Government deposits...... 8,292 14,733 35,972 1571 83,700 

Private deposits .... ..... | 3,157,334 | 3,446,573 | 3,899,930 | 2,351,723 845,950 

NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 
| | l Position 
Aug. 12,; Aug. 5, | July 29, | July 22, Aug. 12, | May 28, 
Assets, 1926. | 1926. 1926. , 1926. 1925, 1914, 

Coin (gold & silver 
and bullion) ...., 390,045 390,640 | 391,368 — 391,275 384,932 322,650 

Securities ........ 1,587,208 | 1,518,087 | 1,919,384 1,709,372 1,358,204 697,600 

LIABILITIES, | 
Notes in circulata.. 9,107,908 | 8,993,164 | 8,975,301 8,896,181 7,668,366 934,150 
Current accourts..| 513.388 543,325 682,053 613,605 144,609 112,125 
NETHERLANDS BANK.—In florins (000’s omitted). 
| Aug. 16, | Aug. 9, Aug. 2, | July 26, | Aug. 17, | Position 
ASSETS, 1926. 1926. | 1926. 1926. 1925. |May30,1914 

Gold eocccccccccccs| 420,354 425,550 425 639 | 425,951 414,444 Ye3\092 

ONE ss caseeivxe ie 27,659 27,335 27,479 27,750 | 22.817 8, 36 

Dscts. and advances, 398,923 403,027 429,886 418,337 456,918 153,504 

LIABILITIES, 
Notes in circulat'n. a 824,101 847,686 | 814,574 872,863 316,632 
Deposits . ent -osaes | 5,235 48,898 55, 528 | | __ 75,728 | 27,555 | 5,016 
“BANK OF JAYA.—In florins (000’s omitted). 
Aug. 14, Aug. 7, July 31, July 24,) Aug. 15, Position 

que Assets, 1926. 1926. 1926. 1926. | oe May 30,1914, 
WOR saasenees sneeeteus | f 132,315 = 22,971 

Silver vecsevscececsceseef 254500 227,500 228,250 229,000 |{ "GSioo7 29,785 

Discounts, advances, and | 
other investments...... | 118,210 120,520 114,760 114,320 155,790 77,567 

LIaBiLITIES8, 
Notes in circulation.... . 338,500 337,000 335,000 335,500 319,326 109,499 
Depositsand bills payable 45.000 | 46,000 51.000 50,000 44.351 11,250 
SWISS NATIONAL BANK.—In francs (000's omitted). 
Aug. 14, | Aug. 7, | July 31, “July 23, | Aug. 15, | Position 
ASSETS, 1926. 1926. | 1926. 1926. 1925. |May31,1914 

Gold........ coccce| S20272 420,077 | 420,002 419,855 523,405 | 171,175 

ae ee 88,186 , 87,839 | 88,140 88,855 | 89,231 | 18,350 

Assets & advance 292,721 325,518 | 321,134 309,534 | 291,637 / 103,000 

LIABILITIES. | | 
Notes in circulatn| 753,229 776,455 | 803,415 753,918 | 780,975 275,925 
Deposits ........) 92,027 77,087 | 80,652 __ 109, 9,633 | | |__ 186,34 345 | 33,750 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
Aug. 14, Aug. 7, | July 31 Aug. 15 
Assets. 1926, 1926. | * 1926. | ~ 1995.” 

Reichsbank shares not yet issued 177,212 177,212 | 177,212 177,212 

Goldand bullion ..... osscovccece| AMeniete 1,492,530 | 1,492,503 1,114,550 

Of which deposited abroad ...... 260,435 260,435 | 260,435 97,657 

Reserve in foreign currencies .... 405,858 486,896 494,810 357,663 

Bills of exchange and cheques.... 1,108,513 1,127,019 1,198,823 | 1,617,917 

Giiver and othercoin ............ 116,830 111,229 | ~=—:109,574 6,551 

Notes of other German banks .... 20,127 | 16,122 | 9,209 28,285 

GAVANCES .cccccccccscccccccce 10,651 7,714 80,325 20,310 

Anvestments..... Tre T Tr eeere rrr 89,494 89,494 | 89,494 201,874 

Other assets............ ees, ie 721,324 | 646,491 | 660,475 

Reduced capital... 122,788 | 122,788 | 
educed capital................0. k 

Increase of capital (shares not yet - | — —_— 

SMMONGD) Sas ¥ s-0s5hesindkessex« 177,212 177,212 | =197,212 177,212 

Reserve .......+.++6- 237,085 237,085 | 237,085 185,807 

Notes in circulation 2,861,525 | 2,971,711 | 3,106,505 | 2,373,233 

Other daily maturing obligations . 703,000 600 538,088 926,3:0 

Other liabilities .................. 132,688 120,235 | 116,703 461,157 


—S one billion Paper marks or one Rentenmark. 
e gold reserve is calculated in accoraance with the new legal prescri 
“of one pound of fine gold equals 1,392 Reichsmarks.”’ gal prescription 


BANK OF NORWAY.—In kroner (000's omitted). 





| Aug. 47, July 31, | July 22, , Aug. 7, Position, 
ASSETS, 1926. 1926. 1926. | 1925. May31,1914 
Coin ard bullion—Gold......| 147,227 147,226 {| 147,226 | 147,227 44,224 
Balance abroad and foreign) | 

SD danninne acne es 73,835 76,851 77,541 | 58,125 28,533 
Norwegian and Foreign Gov- 

ernment securities ........ 23,257 21,766 21,766 11,534 8,816 
Discounts and loans ........| 336,764 340,433 | 334,661 | 320,358 76,911 

LIsBILITIES, | | 

Notes in circulation ........; 336,022 339,517 337,050 | 378,062 | 113,484 
Deposits at notice ... Savasuel 180,721 185,182 180,250 85,674 | 7,188 


BANK OF SWEDEN.—In kronor (000’s omitted). 



























Aug. 14,| Aug. 7, | July 31, | July 24,; Aug. 15, | May 3l, 
ASSETS. 1926. | 1926. 1926. 1926. | 1925. | 1914. 

RE 228,143 | 228,168 | 228,121 228,279 | 233,239 | 104,918 
Balance abroad | | | 

and foreign bills} 131,970} 126,013 125,490 | 126,533 140,995 | 112,172 
Swedish and for.! | 

Gov. ones... 47,222 | 47,241 47,251 | 47,251 | 48,169 32,465 

Discounts & loans! 225,031 | 236,002 | 241,872 248,195 | 299,225 112,668 
LIABILITIES, \ | | 

Notes in circulat’n| 469,635 476,976 | 494,209 | 448,768 | 474,328 | 226,555 

Deposits at notice 92,844 | 82,508 | 88,271 | 122,860 | 172,890 369,660 

BANK OF FINLAND.—In F. marks (000's omitted). 

Aug. 7, | July 3, | Aug. 8, | Position, 

ASSETS, 1926. | 1926. | 1926. 1925. May30,1914 

GID cocccccecs covcccccce| 390,026 | 330,133 | 320,280 43,286 35,091 

Balance abroad and foreign | | 

ae 966,051 951,213 | 941,224 | 1,079,726 | 90,379 
Finnish and a Govern: | | 

ment securities... eeee| 366,417 | 366,417 | 366,417) 403,296, —_21,826 

Discounts and loans ... eee, 642,853 649, 389 | 685,052 | 370, at 105,151 

LIsBILITIES. | 
Notes in circulation . ee | 1,293,659 | 1,289, 438 | 1,252,100 | 1 250,853 | 123,941 
Deposits at notice .......... 332,175 340,036 393,C93 | 448 496 | 21,225 


BANK OF ESTHONIA. —in Est. marks (000's omitted). 





July 31, | June 30, June 20, | June 10, ‘June 30, 
ASSETS. 1926. 1926. 1926. 1926. 1925. 
WN exe becansdeu ceacceaccnenes 500,444 | 499,624 499,545 499,076 458,763 
Balance abroad and foreign | | | | 
Or me 258,939 160,058 64,580 117,756 107,310 
Bills in foreign currency...... 126,839 126,579 209,831 237,697 265,455 
UII oo cccancccaccceasces 1,703,187 | | 1,762,555 | 1,776,949 | 1,772,255 | 1,723,019 
Advances and sundry out- 
standings ......... enandewens 4,682, 562 | | 4,661 793 | | 4,672,125 | 4,641,521 4,208,994 
LIABILITIES. | 
Capital paid up .............. 250,000 | 250,000 250,000 250,000 250,000 
err rere 256,801 256,801 _ 207,946 207,946 212,773 
Notes in circulation . -++ 1,841,617 | 1,807,775 | 1,849,863 | 1,807,428 1,752,947 
ee ere -| 4, 163, 182 | 4,862,991 | 4,737,144 | 4,719,334 | 4,230,616 
Commercial credits .- 591,657 | 620,919 | 619,167 621,937 | 544,843 


BANK or LATYIA. —In lats (gold francs) (000’s omitted). 











~ Aug ll, Aug. 4, oF, 28, | Aug 33, | & Nov. 22, 

Asserts, 1926. 1926. | 1925 1922. 
Gold bullion and coins ...... 23,600 23,599 a1 23,535 12,993 
Silver coin...... edanseasmenad 2,563 2,601 | 2,797 | os 
Balance abroad ............ 36,527 36,327 36519 32,333 | 22.466 
Treas. notes & small change .. ee 9,910 9,421 9,411 | 12,510 3,085 
Short term bills ....... ceeeeee 66,917 67,114 | 67,162 | 60,229 | 6,639 
Loans against securities...... 50,254 49,884 49,924 | 48,104 2,912 
Other assets .........ccececeee 9,445 9,548 8,512 | 9,008 1,359 

LIABILITIES, 

Notes in circulation ........6. 29,647 30,022 29,907 | 28,291 | 4,085 
Capital _ 7 cove 13,447 13,447 13,447 ; 11,659 | 8,000 
Reserve ........+- 2,237 2,237 2,237 | 1522 |. 
Special reserve 2,500 2 2,500 1,000 | ee 
Deposits ........ 9,104 9,101 8,485 | 6,510 | 61 
Current accounts 47,295 44,463 45,326 45,314 16,233 
Government accounis .. 79,607 81,958 80,461 76,081 16,697 
Other liabilities Pameae 15,380 14,766 15,425 | 18, 139 ' 3,757 





BANK K OF D DANZIG. —In Danzig gulden (000’s omitted). 
Aug 14,/July 31, »July 15 15,|June 30, June 15,'Ang. 15, 














ASSETS. 1926. | 1923. 1926. 1926. | 1926. 1925. 
Coin and bullion............... 2,901 | 2,692 | 3,158 2,014 | 3,325 2,785 
Of which gold coin............ 6 | 6 5 5 | 5 | 5 
Danzig subsidiary coin ...... 2,895 | 2,686 | 3,153 2,009 3,320 | 2,779 
Balances, Bk. of Eng., inc, notes, 16.459 | 18,835 | 20,159 | 24,223 | 17,499 | 14,727 
Bills of exchange ..... seeceee| 15,355 | 15,090 | 12,229} 11,864 | 12,197 | 20,084 
ONES IS iecunteamasc 405 418 | 565 1,529 | 496 1,692 
Foreign exchange a cvacenacl aeons) Renae | 17,400 | 17,197} 15,073 | 18,056 17,034 
Other balances on demand .... 338 | 121 | 691 857 582 1,090 
LIABILITIES, | 
Capital paidup ..... ecececeseee, 7,500 | 7,500 | 7,500 _ 7,500 7,500 | 7,500 
Notes in circulation ............, 32,424 | 34,535 | 31,796 | 35,183 | 30,612 31,457 
Deposits on demand ............. 3,315 | 3,035 | 4,532 2,379 3,514 4,954 
Deposits at notice ..... moianicela nil | nil |_ nil nil nil nil 
_ BANK OF ‘POLAND. —In zloty (000° 8 8 omitted). 
“Aug. 10, July 31, | July 20, | July 10, 
ASSETS. 1926. 1926. 1926. 1926. 
MOU cdcsssccdecces pcebainienens 135,252 135,199 134,932 134,832 
Poreign Currencies .........e000. 75,499 91,325 94,863 94,794 
Silver and bullion ......... sacus 2,525 2,448 | 875 281 
Bills discounted ........... eanes 301,681 304,178 | 296,770 301,838 
Loans against securities ........ 45,612 49,323 | 94,129 47,402 
Short-term discounts ..... eecceee 23,939 24,351 24,451 23,824 
Liability of the Treasury........ 50,000 50,000 | 50,000 50,000 
LIABILITIES, 
Share capital......... coccccccece 100,000 100,000 {| 100,000 100,000 
Reserve funds ......... Miaaakia 2,908 2,908 | 2,908 2,908 
Notes in circulation ............ 499,533 511.166 | 455,119 435,993 
Current accounts............ conal 97,216 86,223 | 97,084 99,323 
Liability in foreign exchange....| 27,545 47,289 69.070 | 68,958 
CZECHOSLOVAK NATIONAL BANK.—In Cz. K. (000’s omitted). 
Aug. 7, | July 31,! July 23, | July 15,| July 7, 
ASSETS. 1926. | 1926. 1926. | 1926. 1926. 
Gold and silver holdings...... | 1,033,415 | 1,033,351 | 1,039, 01s | 1,038,693 | 1,038,204 
Balance abroad and foreign 
CMON 2... 3.s:c5sscrcccces 1,304,377 | 1,290,476 | 1,258, 210 | 1,269,032 | 1,289,028 
Discounts and advances ...... 188,218 193, 549 | 206, 778 | 214, 996 225,079 
State notes debt balance...... 4,885,872 | 4 889,732 | 4,890,157 | 4,894,776 | 4,896,772 
Other assets ............. «..e- | 1,191,686 1,321,920 | 1,128,209 | 1,144,737 | 1,181,244 
LIABILITIES. | 
States notes in circulation .... | 6,898,773 | 7,199,360 | 6,570,019 | 6,719,765 | 7,018,117 
Check account balances ...... 1,017,921 849,382 | 1,259,860 | 1,160,294 937,522 
Other liabilities ............++ | 280,074 | 273,546 | 285, 689 | ‘215, 375 | 267,888 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS, | Aug. 7, | July 31, | | "July a3, | Aug. 7) 
Metal reserve— | 1926, 1926.’ | 1926. 1925. 
Goldin coin & bullion........| 38,272 37,618 | 37,097 | 14,830 
Foreign bills .......sseceeees 501,527 509,053 | 500,007 | 465,309 
Other foreign billst ............| 117,112 113,238 113,217 102,346 
Bills discounted ........ wadadenen | 79,541 | 99,175 | 75,792 81,069 
Advances to the Treasury ...... 181,272 | 181,858 182,058 | 200,389 
LIABILITIES, | 
Reserve fund............-e00000+ | 4,552 4,552 | 4,552 | 2,679 
Notes in circulation .........0+¢ | 835,005 885,011 795,811 797,819 
DOMIN . <<.0ccccaccccesncccesce 84,584 48,349 114,938 | 66,224 


t Contains such ce bills and balances as bought from customers against 

kronen under the agreement that the same amount of foreign currency shall be 

supplied to the customers at fixed terms on condition of such sums in kronen 

ae a by them as wero paid by the bank for the foreign currenc 
elivere 
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NATIONAL BANK OF HUNGARY.—In Hungarian Pengé (000’s / 


omitted). 


| Aug. 7, |July 31,\July 23,)July 15,| July 7, 
1926. | 1926. | 1926. | 1926. | 1926. 

| 148,155 | 141,171, 136,938) 132,708) 127,096 
88.840 | 93,675, 102,454) 99,018] 103,596 
861 885 893, 902 904 
155,701 | 161,509) 142,620) 147,118] 164,323 
151,600 | 151,653, 151,663) 151,663) 151,663 


34,756 | 34,756 _ 34,756) 34,756} _ 34,756 
Notes in circulation 404,574 | 424,311) 359,248) 366,300) 382,114 
Current accounts, deposits, &c. | 177,448 | 158,909, 210,132} 192,236) 190,067 


* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 


July 31, July 22, | July 15, Aug. 8, 
1926. 1926. 1925. 

80,651 | 80,400 73,205 
Other coin and notes 18,585 18,434 22,25 
Foreign credits 2 306,812 | 312,023 399,658 
Bills . 1,074,355 | 1,079,319 945,183 
Govt. advances 4,468,488 | 4,468,226 4,467,986 4,519,507 

5,465,261 5,421,911 
350, 


LiaBILITIEs. 
Notes in circulation. . | 5,405,804 | 5,543,053 | 5,781,735 
State credits ........ 387 350,210 349,948 | 349,708 | 366,785 
521,513 559,704 711,133 | 647,815 | 868,927 


Deposits 
RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000’s omitted.) (Nore: 1 Tchervonetz = 10 gold roubles.) 
| Aug. 16, Aug. 1, July16, July], | Ang. 16, 
1926. 1926. | 1926. 1926. | 1925. 
14,769 | 14,728 14,683 | 16,738 
3,056 3,056 3,040 
5,027 5,025 5,025 | 
193 193 193 
56,869 §2,973 
86 


| §2,912 
86 
72,663 


86 
75,162 | 74,663 
4,838 _3,337 


1,337 


BANK OF SPAIN.—In pesetas (000's omitted). 


Aug. 14, | Aug. 7, | July 31, | July 24, | Aug. 14, Position 
1926. 1926. | 1926. 1926. | 1925. me 1914, 
2,556,327 | 2,556,206 | 2,554,813 | 2,552,255 2,536,628 | 21,775 
Bilver ............ 668,966 669,212 | 674,420 | 672,958 | 654,405 728, 
Loans & discounts 2,420,913 2,457,772 | 2,482,991 | 2,473,822 2,331,533 


i stock 344,475 344,475 | «344,975 | 344,475 | 344,475 
bills ...., 150,000 150,000 | 150,000 150,000 
LaaBiuit: 








ASSETS. 
Metal reserve— 
Gold coin and bullion 
Drafts and notes 
Silver coin and bullion 
Inland bills, warrants, and securities ..) 
Advances tothe Treasury . 
LIABILITIES, 
Share capital (gold crowns 30,000,000*) 





AssETs. 


Foreign bank notes cece 
Drafts in sterling (less 10%).... 
Bills (less 10 &% discount)..... seat 
Securities covering advances on 
goods (less 10%) .......ee00- 
LuBILiTizs. 
Bank notes ..........sec008 cocel 
Balance towhich notes may still) 
be issued 


AssETs, 


150,000 | 


1z8, | | j j 
Circulation ......) 4,399,436 | 4,405,018 | 4,352,977 | 4,349,996 | 4,332,782 
Deposits.......... 1,027,195 | 1,028,993 | 1,037,962 | 1,052.488 | 992,458 


BANK OF PORTUGAL.—In escudos (000’s omitted). 


July 14, July 7, June 30, | June23, | Jaly 15, 

| 1926. 1936. | 1926. | 1926. | 1925. 
9,787 9,788 9,907 9,770 9,944 
8,577 8,577 8,577 8,577 | 8,577 
367,729 374,227 364,410 328,930 211,421 
151,107 148,307 146,272 152,256 198,472 
| 1,684,650 1,691,904 | 1,679,200 1,643,381 1,528,264 
1,636,171 


8, } 
Notes in circulation. | 1,855,959 | 1,859,938 1,843,463 | 1,823,830 
Deposits ........:+| 55,136 51,108 48,850 51,202 10,312 


NATIONAL BANK OF EGYPT.—In ££ (000’s omitted). 
June 30, | May 31, | April 3), Mar. 3], | June 30,| Position 
Asszrs, 1926. 926. | 1926. | 1926. | 1925. May 31, 1914 
| 3,430 3,424 | 3,435 3,419 } 3,384 1,871 
Govt. securities ‘ 51,166 52,541 55,384 58,157 56,826 2,084 
32,172 


| 
LiaBILItTIEs. | | 
Notes incirciatn., 30,745 31,941 33,656 | 33,877 2,400 
Govt. deposits...) 21,939 | 22,706 | 23,912 25,038 21,994 2,315 
Other deposits...) 13,363 | 13,261 13,199 | 14,541 | 14,925 | 2,600 
By authority of the Egyptian Government British Treasury Bills were 


deposited in lieu of gold, 


Assets. 
Coin and bullion ... 
Of which gold ......, 
Balances abroad 
Discounts .......++. 
Government loans... 











LONDON RATES. 


l 
Bank rate (changed from 4% Dec.3, % | % 
1925 5 


4 4 \44 
i ‘h a 
oP al’ nla 


44 


Market rates of discount— 
60 days’ bankers’ drafts......00+. 44 
S months’ dO ..ccccccccccccsccess (4 
4 months’ dO .eccccccccccccscccee (4 
DEI OD osercsecccscscccnccstl 
Discount (Treasury Bills)— | 
BERORERS ccce eccccccccccccocccse th 
S MONE]... 2. seeerererecerereee SH 
Loans—Day to day........sceceseeee Ot 
BEND ncncnseccosenetsesssnccsocesccs 
Deposit allowances: Banks 
Discount houses at call ........../5 


seceeeee d 3 
At DOLCE. ........-.eeeeeeeeeeeeees Ot 


+52 uo 
a pS 


WWAWPSpD 


3 
|__| t St 5 
t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 


2 Bank Bills, Trade Bills. 
o ee ee ee ee en 
a 3 Months. 4 Months. 6 Months, 3 Months. 4 Months. 6 Months, 


% 
at 
a 
44 
MOSCOW QUOTATIONS FOR CHERVONETZ, 


According to advices received in London, the following are 
the Mosc>w quotations for chervonetz :— 


£1,000 sterling equals 9463 chervontzi, 
1,000 194 


: 
5 
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| 
| 
| 


London on 


| 
| Usance 


‘August 21. 1926 


RATES OF EXCHANGE. 


| 
Aug. 21, 
Par, | “1925. 


Aug. 13, Aug, 20, 
1926. 1926, 


1778 —8 1713-2 
20 * 394 -404) 20° 404-14 
34° 37-40 | 34°38-43 
1633—43 | 1633-48 
44—6 | 44—46 
1800-40 
25°15-35 


22°254 


- 


[105° 45-50 | 
20°43 | 20'39.42 | 
34°58) | 34°45-55 | 

24°02 | 163§3—1633 | 
| 25°224 


28 
.. _ | 1810—1850 | 1800-40 
| 25°224 | 25°04-29 | 25°25-40 
48°66 | 49+ 20-49°30) 494-50 493-3 
| 25-224 | 945-950 | 1085-65 | 1085-45. 
27°82 |345/347,000 | 27°75-95 | 27 °65-85 
| 110 | 825-832 | 883 —92 875 —79 
| 25224 | 660-680 | 665-80 | 670—80 
25°224 | 270-273 | 273-6 | 374-5 
12107 | 12° 054-053 | 12+ 103-11} | 12° 113-12 
25°224 |106*85-90 | 179: 1773 —8 
| 18159 | 25° 80-85 | 22°13-16 | 22° 14-16 
| 18°159 | 18 * 064-075 | 18°13-15 | 18*15-16 
| 18°159 | 20° 80-85 | 18° 26.29 | 18° 27.29 
19323 | 1924 —1923 | 1923—38 1923—3 
| 25224 | 313-318 | 440 -3 435—39 
| 25°224 | 133;—1334 | 1473-8 148 — 
| 25224 | 25°03-05 | 25-13-14 | 25° 15-16 
| 25°24 | 3370-73 | 31-85-88 | 31755 96 
|pence toescu.) T.T. | Sid | 2yy—2h | 283-35 233— Fi 
Alexandria .,|piastresto £1) Sight | 974 | 97g—97%, 
New York ..../dollarsto £1 | Cable | 4°864 | 4°85}}-853 
Montreal ....\dollars to £1 | Cable cool | 4° 854-55 
Buenos Aires ,/pence to peso) T.T. | 47°62d | 45y5,—4544 
Rio de Janeiro|pence to mils,.90 days; 16 6-645 
Montevideo ,.|pence to peso) T.T. 51 =| 494 -50 
Valparaiso ..\dollarsto£l [90 days) 40 +40°00 
i Eng. to Per.£1/90 days ar | 22% prem. 26°\,prem.} 
..Ster, to rupee} T.T. |) 10 to! ls 64d-63d le 6d-yd 
lster. to rupee| T.T. |+ Gold | 1s 64d-63d 1s 6d-d 
.. (ster, to rupee! T.T. |) Sovn.) le 6; Gea ls 6d- ad 
Hong Kong ../ster. to dolar T.T .. | 284 1-248 28 26,4-fd 
Shanghai ....|ster.totael | T.T. | 3e 2yyd-24d 28 981-10d | 2/9%-2/10 
Singapore ..,./ster. to dollar, T.T. .. | 2944d-43d 23 3549-34d | 2s Stid-RAd 
Yokohama ..|ster.toyen | TT. | 24°58d | 1s 8d-84d ls ligd-Hed [ls llgd-tzd 
Manila ....../ster. to peso 2. 2466d 2s Ogd +2s 04d 12s Oyyd 
Mexico |pence to dols,| T.T, | 243a—243a | 24-4 24-4 


schligs to £1 | 
krone to £1 | 
Warsaw ......|zlotyto£l | 
Reval ......../Est.mks, to £1) 
i lats to £1 | 
lits to £1 
Bukarest ....\lei to £1 | 
Budapest ....|pengo to £1 
Constantin’ple|piastres to £1) 
Bofi leva to £1 | 
./dinars to £1 
../florin to £1 
.. francs to £1 
kroner to £1 | 
..|kronor to £1 | 
Copenhagen ,.|kroner to £1 | 
Helsingfors ..|F. marks to £1) 
Greece - |drachmes to£l) 
Italy llire to £1 
Switzerland ..|/francs to £1 | 
pesetas to £1 | 


BRHREHBHA 


Stockholm 


HSHAHSSHSA SASS SSSR 


ele le lelele tele tele leleletele 


3 
8 


244% prem. 
mee 1-64 
1s 6d —1-64 

ls 64—1-4 


2/agh- tn 








+ Rate for previous day. (b) Represents krone to flata par value of 24:02 to £1. 


OVERSEAS BANK RATES. 


Changed. 
Oct. 3, 1925 .. 
Aug. 18, 1925 


July 6, 1926 
April 23, 1926 
Sept. 4, 1920 
Oct. 21,1925 
June 10,1926 .. 
June 24, 1926 .. 
Danzig ........ July 29,1926 .. 
Helsingfors .... Oct. 29,1925 .. 
Li - Sept. 12, 1933 


Changed. 
April 19, 1926 
July 31, 1926 
Jan. 12, 1926 
Feb. 16, 1924 
June 18, 1935 


Oct. 8, 1925 


Oct. 22, 1925 
April 15, 1925 

ar. 31, 1926 
July 7, 1926 


Osl0. ccccccccece 
Paris ccccccccce 
Prague ...cceee 
Rig. .ccccccccce 
Rome 
BORA cccvcccccce 
Stockholm .... 
Swiss Bank 

PIACES .....006 
TOKIO .cocccccce 
Vienn@ ....e00- 
Warsaw ..cccoce 


Amsterdam .... 
Athens .... 
Belgrade 
Berlin... 
Brussels ...... 
Bucharest ...... 
Budapest . 
Calcutta 
Coperhagen.... 


- 


ral Reserve .. Aug. 12,1926 .. 4 
Madrid Mar. 23,1923 :. 5 | Irish............ Dec, 3,193 .. 6 

The Bank Rate of the South African Reserve Bank is 54% for first-class 
commercial bills (90 days), and 6% for agricultural bills (of not more than 
six months). 


CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 

Aug. 20, July 22, July 29, Aug. 5, Aug.14 Aug. 19 

1925, 1926, 1926, 1926. 1926. 1926, 

% % % % % % 

Gall GROMSZ .ccccccccccccecccoce 4 cf $ co 4 . «so Se se 44 
Time money(90 days’ mixed coll) 4 4G. @ 48 .. 4. 4 
Selling Rates. 
. = 


Bank acceptances :— 
Members—eligible, 90 days.. 3 34. ee 
Non.-mem.—eligible 90 days 3 a6 ae oe 
Ineligible, 90 days 3 a S «at © oes 
Commercial accept. 90 days.. 4 -— Se Se en 


eo 60h ee 
a aa 
ee 3 

4 


Par Aug, 20, Aug. 5, Aug. 12, Aug. 19, 
Level. 1925. 1926.', 1926, | 1926. 


Rates of Exchange.| 
New York on— | 





London— 


Zé 
ge 
oe 


oo 

_— 
x 
a 

oo 
an 


Dollars for £1 | 4-s666 


Paris ......cheques|Cents for 1 franc 


BRS 
3 


j 
} 


Cheques ... 


bab 74 
2 
uo 
ES 

ao 
“a 


8 


Cents for 1 franc 
Cents for 1 franc 
Cents for 1 lire 
Cents for 1 mark 
Cts. for Austrn, shlg. 
ents for 1 peseta 
Cents for 1 guilder 


Brussels ...... 
Switzerland ,., 
SOLD scnecncsce 
Berlin ...cccce 
Vienna........ 
Madrid ...... 
Amsterdam ,, 
re enhagen .. 


S330 
g 


_— 
Genoese 


3 
Win pee 
Ww 


83 


D sn06sseece Cents for i kroner 
Stockholm 
Athens........ 
Montreal...... 
Yokohama .... 
Hong Kong.... 
Shanghai .... 
Calcutta ...... 
Buenos Aires.. 
Rio de Janeiro 


Valparaiso .... 


Beassstu 
SSSe2sess 


Cents for 1 drachma 
Can. Cents for $i 


= — 
a 
a 


et 
s 
B 


53625 
69°50 
36°30 
108°60 
15°30 
20°60 5 12°125 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


3 Be 
8s 








Cents for 1 peso 


| | a - 
Country. \Par Value, Usance, | 1926, | Rate. 


Escuador............/Sucres to £ .....,| 
Venezuela ...-|Bolivares to £ .., 
Colombia (Bogota) ..|Pesor to £20......) 
Nic oeececeees(Cordobas to £.... 
Ban vador.......-\Colones to# .... 
Guatemala ..........{P@808 tO £.....006 
Costa Rica ..........|Colones to £ 
Bolivia 


27 
25°56 
98°88 
4°80 
9°75 
292 
19°50 
178 


Aug. 
| Aug. 
Aug. 
July 
Aug. 
Aug. 
July 
July 


1000 (Sight London 
25°25 


100 
4°8665 
973 

90°23 
10°45 
19°20 


occccccccces pence toBoliviano| 





August 21, 1926.] 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 











| Union of South Africa. Union of South Africa. 
| From Close of Mail, From February 22, 
February 19, 1926. 1926. 

| London on South Africa. South Africa on London. 

| Buying. ‘Selling. Buying. | Selling. 
iT, saequsebediaweesauss im % dis. par tos% pm.| % prem. 
ES PO ee | 13% dis. i . a RP |? to * 
ND days Cece rece eesesces 1 9% on % ” | ” | ” 
60 days Corer scescvccece | 2 % w | % ” 1 ” ” 
PE, Gc ctcaeueakeased | &$ © w» % 1 2 ” | 6% 

TEED ONAN S aR EUR SS 1 33% » 18% 1 o | - 


120 days 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION oF New ZEALAND. 


| London on Australia and Australia and New Zealand 














New Zealand. on London. 

| Buying. | Selling. Buying. | Selling. 

| Aus | New Aus- New § Aus | New | Aus- | New 

tralia, |Zeal'nd) tralia. Zeal'nd tralia. Zeal’nd| tralia. | Zeal’nd 
OM citeumnd xs .. | 100 | 1003 | 100 | .. | 1003 | 10g 
Demand’ ......| 383 | 964 | 998 | 988 | 94 a re 99; 
30 days ......| 985 985] .. . | 98 983 | 993 | 994 
60days ......| 9748] 973 . | 988 | 384 | got | 99% 
90 days 973; 974 ee 974 | 97 .. | 98% 

BULLION. 


The following statistics of imports and exports of gold for 
week ended August 18, 1926, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


Imported into Great Britain and 
Northern Ireland, 


Exported from Great Britain and 
Northern Ireland 









from— £ To— z 
Ec. dacel ch ohweenwnews 27,000 IND 66 snieédsetactscce 5,113 
British West Africa........ 26,402 NL <6. and kwandases-cins 17,000 
British South Africa........ 798,442 NEN, cocked wetsancees ‘it 1,015 
Other countries ...... coe MMR MENS dex Ce ctohiincednnannas 1,710 

Argentine Republic ........ | 10,000 
DE a. cbitei dc iwetesewne oust 9,000 
Kenya....... Mchiananes eee 3,150 
British India ‘ 28,620 
Other countries ............ 365 
Total declared value of! —_ Total declared value of| 
852,279 GE hiicidiiticeccdsies 75,963 


IEE bicccesececcsass 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follows :— 












ARRIVALS £ WITHDRAWALS, & 
Ae Wa ssiidss Le seecececcreee nil Aug. 14—South African Re- 
” 16—S. Africa ......sovs. 250,000 serve Bank..sovs. 500,000 
” 17—Bars bought........ 440,000 »  16—Spain..........sovs. 5,000 
” 18—Bars bought. ae 17,000 ” eed Meme eeae eee an<es nil 
” DP é5n <000veu0% es nil ne 18—Spain.......0.. sovs. 10,000 
RB Sicerinveccsneances coce nil 19—Uruguay ...... Sovs. 5,000 
Argentine ....soves, 10,000 
Spain..........so0vs. 10,000 
ik. ie. A isvarheoniastcavanesns e nil 
DUR isuccsacexcivesssscccn, OURO WOM ivctcccsescecceccessce §SRGD 
Net arrivals, £167,000. 
GOLD AND SILYER PRICES. 
aeons opener esnieeniiate PeerEeriee eens 
—_ | Silver—Per Ounce. | Dat | Silver. 
Gees. | Cash. Forward. —_ | Cash, 
soinaleceate tes elem heaasianiiimeiiniinaeameanel 
1926, sds 4 a | d 
Aug. 14....) 8411} | 28% 28% Aug. 27,1920.) 61 
16....| 8411; | 283 28% | ” 26,1921..| 38 
17....) 84 9% | 28% 28.5 | 95, 1922..) 352 
18...., 84 94 283 28's | 24, 1923..| 303 
19...) 84 9) | 28% | 28% |  92'1924.;| 34k 
20....1 84 9% | 28% | 283 | 21,1925..] 32.5 


Messrs Samuel Montagu and Co. write, on August 18th, as 
follows :— 


GOLD. 

During the week under review the Bank has received on 
balance £179,000, increasing the net influx since January 1, 
1926, to £,9,396,000, and reducing the net efflux since the re- 
sumption of an effective gold standard to / 


& 
SILVER. 

During the week the market has been dull, but fairly steady. 

China has again been working both ways. Indian sentiment 


2,199,000. 


continues to be bearish, and when the present bear profit- 
taking is completed the poor undertone of the markét is likely 


to reassert itself. United Kingdom imports and exports of 
silver during the week ending the 11th inst. were :— 


Imports. a Exports. £ 





U.S.A. cccccccccccecese 70,782) British India.......... 51,450 
TOG ia 60a wcaiamiaccne .-. 130,157 | Straits Settlements .... 15,280 
Other countries ........ S40 | France ...ccccccccccese 4,285 
Other countries......+. 12,930 
201,779 . 83,945 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
July 22. July 31... Aug. 7. 
Notes in circulation ............ 19,506 .. 19,748 .. 19,822 
Silver coin and bullion in India.. 9,445 .. 9,685 .. 9,752 
Silver coin and bullion out of India ae “ aa a ws 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India oa wa ad me ae 
Securities (Indian Government) .. 5,730 .. 5,731 .. 5,738 
Securities (British Government)... 2,099 .. 2,100 .. 2,100 


the week ending the 7th inst. amounted 

The stock in Shanghai on the 14th inst. 
70,800,000 Ounces in sycee, 63,000,000 
silver bars, as compared with about 
sycee, 63,000,000 dollars, and 4,050 silver 


The coinage during 
to six lacs of rupees. 
consisted of about 
dollars, and 
70,300,000 ounces in 


bars on the 7th inst. 


6,120 


NOTICES. 

Barclays Bank, Limited, announce the opening of a new 
sub-branch at Alcester road South, Alcester Lanes End, 
King’s Heath, Birmingham, under the management of Mr 
C. G. Edward, who is also manager of King’s Heath, Bir- 


297 


mingham, branch. 

The National Provincial Bank, Limited, announce that a 
branch of the bank is now open at 99 High street, Orpington, 
Kent, under the management of Mr A, E. Stephenson. 

Lloyds Bank, Limited, announce that a branch of the bank 
is now open at 82 Malden road, New Malden, under the man- 
agement of Mr H. A. Spalding, M.C. 








MINING OUTPUT STATISTICS FOR JULY, 1926, 





























| 
| enn. Gold Recovered. | 
; | 
| Ss ss | Value, | Profit 
Mil, 3% Miu.) 85 Total. 
| 5s | | | 
} 

Gold. 'Tons. Tons. Ozs. Ozs, Oss, £ £& 
Abbontiakoon ......... coe 8,600, .. | «2 | we | op 11,741! a 
BOI 6 onc ccicccsecs eesesaet “Se a eee es 7,915 34,324 11,420 
Associated Gold .......... a a ae Se “a 8,064, .. 
BO cn écacaceerisss pceeseees es eat da ‘ie 103 a ae 
Boulder Perseverance ....} 5,693 .. | «. es “ 21,735 3,909 
Blackwater ........- ecees| SOB co | <« a ee 5,386, ee 
British Platinum .......... oa 163 ozs platinum & 52ozs} gold | os 
Chosen Syndicate ........| 6,320 .. <e ee ee aa 4 «s 
Colombian Proprietary.... 4 a he as 73 a ee 
area -.-| 36,010 Pre ae ee ‘aa ee $127,118 *$2,936 
Gabait Tributing .......... 90€ 560, 681 146 827 3,050; as 
Globe and Phoenix ........ 6,120 .. as a 4,933 ye 7,074 
Gold Coast Explorers...... ‘ eet te ‘a +“ 10,449 ee 
Great Boulder Proprietary! 9,653 .. | 19,788) ee 
OO rrr ree “< “ef “s oa 
Lake View and Star ...... 15,405 i 29 24,518 “a 
RANI oi cc Se csdecdenaus GH ce] «se as $60,424, $13,624 
BN cnndccsetnuesndeseta (Aug. Ist to7 th) ae 5,916} 24,897, “a 
Lena (Aug. 8th tol5th)..../.. as Ribioeih «axe 7,748) 32,541, “- 
RAGIN RE 6cxissee snces ee ee 2,837 cl 2,210 
Luipaard’s Vlei............ 21,075 cant web x “a 19,120) *209 
Lyndhurst Deep Level .... Tk aa ‘“ 462 1,750 “ 
Mexico of El Oro..... dekiel GMa we oe a $123,460, $13,450 
Oriental Consolidated ....} 20,445 (June) .. “i $79,802 $13,613 
Oroville Dredging ........ (14 day's to A ug. 2) $22,780 +: 
Oroya Links .......... ee 4,031 ee — Lo ee 14,377 ee 
MT chvenboecnchaniaccnd 2,340 ee ee 674 2,848 131 
Santa Gertrudis .......... 67,240 ee «s “ ee os 
IE cc accuecsecnd oes.) SN ws - a a 32,535, $6,816 
Shepherde ...........eeee 1,880 1,880, 170; 399 569 sess 52 
Sons of Gwalia...... aacnes| SOM. «se ee ‘én aa 14,453) “s 
South Kalgurli ............ 8,661 ; “S su 2 17,208 2,669 
Taquah and Abosso........ 9,810 ae 3,809} 16,187 +: 
oe er 6,000 ‘ Sa ee $25,000, $39,000 
MME ods ceaccdadenncens 7,404 “a “a $54,242 “: 
WEEE dé:0 scesecesa weeledes 17,419 6,032 ozs gold! & 24,813 ozssilver 





* Loss. 


Broken Hitt Sovru.—For the six weeks ended August 7th, 37,990 tons of crude 
ore and 18,470 tons of de-leaded slime residues were treated, and produced 7,274 
tons of leady concentrates assaying 67 per cent. lead and 21 ozs silver per ton; 
also 11,778 tons of zine concentrates, assaying 46 per cent. zinc. 

Burma Corporation, Limitep (Incorporated in India)—During the month of 
July, 32,293 tons of ore were mined, including 2,066 tons of high grade ore. _ 26,200 
tons of ore were milled in the treatment plant, producing 8,830 tons of leady con- 
centrates. 10,345 tons of lead-bearing material, including 1,207 tons of high grade 
ore were smelted in the blast furnaces, producing 4,615 tons hard lead for treatment 
in the refinery. Refinery products were 4,214 tons refined lead and 400,238 ounces 
refined silver. Of silver pfoduction, 37,865 ounces were recovered from the treat- 
ment of copper matte. Experimental zinc plant produced 4,530 tons zinc concen- 
trates, assaying 13:1 ounces silver, 6°7 per cent. lead, and 46:2 per cent. zine. In 
addition to the above, 1,000 tons copper matte were produced from the treatment 
of accumulated smelter by-products, and 4,407 tons copper ore. 65 tons of 
antimonial lead were also produced. Included in the tonnage of refined lead is 
277 tons recovered from the smelting of copper ore. 
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Norra Broken Hix, Limitep.—For the month of July the production was as 
follows :—36,580 tons of crude ore were treated, producing 6,460 tons lead con- 
centrates, averaging 641 per cent. lead, 296 ozs silver per ton,and 78 per cent. 
zinc; also 6,070 tons zinc concentrates, averaging 47°4 per cent. zinc, 63 per cent. 
lead, and 7°2 ozs silver per ton. 

San Francisco Mines oF Mexico, Limrrep.—Ore treated, 13,580 tons; residues 
treated, 10,100 tons; lead concentrates produced, 1,879 tons; zinc concentrates 
produced, 4,636 tons. Estimated net smelter return on lead concentrates. $147,194 
(U.S. currency); and on zine concentrates, $185,673; total, $332,867. Operating 
expenses, $100,117. Estimated operating profit, $232,750. Capital expenditure, 
$39,444. Office Note —This return includes $7,982, being excess of realisations of 
products over valuations in respect of previous months. 


| 


! 
Output. Other Notes in Return. 


Tin. 
are ecccece ee 
Batura Monguna 
Berenguela 
Briseis 


Tons. 
2s | And 124,000 ozs silver. 


32'| Black tin conce ntrates. 

12 | Black tin clean-up. 
90°7 | Black tin; 100 tons arsenic. 
Geevor .. = | Black tin; amount realised, £6,250, 


Kaduna Prospectors 
Kaduna Syndicate 
Kaleri .. 


Keffi Consolidated bebbs obs 
OED 6 =penc-sse50 Secceccs 
Lower Bisichi er 
Madubi........... kincceeee 
Mongu 

iasanete, Extended 
Nawraguta Korot 

Naraguta (Nigeria) . 
Nigerian Consolidated . 
North Ropp 

Northern Nigeria 


(First half of August). 
South Bukeru 
South Crofty 
Tayoy ... - 
Tin Fields of N ‘. Nigeria i 
Tingha Hydraulic 
Yarde Kerri 


Value, £9,210; arsenic and sundries, £661. 
Value, £16,150; gross profit, £13,150. 


Concentrates. 
Chinese Engineering Coal sales during week ended July 3lst; 


65,000 tons sold during week ended Aug. 7th. 
Durban Navigation ........ - 


Witbank ee 
Namaqua 
Union Miniére 


Lea a 
Broken Hill Proprietary .. Lead concentrates and 258 tons zinc concen- 
trates, (14 days to June 19th), 


Zi 
Electrolytic bs 
Zinc Corporation .......... Lead concentrates and 4,259 tons zinc con- 
centrates. 
Miscellaneous. 
Crown Diamond 
Keeley Silver 
Tanganyika Diamond .... 


Carats. 
125,018 ozs. 
Carats (July 27th to August 9th). 


COMPANY 


DIVIDEND ANNOUNCEMENTS. 


Rate % per annum, except where 
marked see stated in Cash. 
* Interim + Final div. | 
Interim|Date “a Method 
or Pay- f 
Final. | ment. 


NEWS. 


Dividend 
fer Whole 
Years. 
Lat’st! Pre- 
Year,{vious, 


i; 


Name of Company, 


° 
Payment. 


Banks. | 
British Linen Bank ...... eeeees | 
Railways. 
Southern Punjab 
Mining. 
Keeley Silver ............ senses 
North Broken Hill 
Rhodesian and General Asbestos! 10%} 
Tavoy Tin \1/3 p.s.* =ept. 
Tea and Rubber. | 

Cairo (Malay) Rubber ..........; 15%+ ee Less tax 
Doomoo Tea of Ceylon.. ae | an an 
Eila Tea of Ceylon 
Leyland & Birmingham Rubber} 
Mocha Tea of Ceylon 
Saffragam Rubber and Tea...... | 
Tijiwangie Tea ne 
Vauxhall Rubber of Ceylon 

Other Companies. 
A. D. Foulkes 
Amalgamated Press 
Arnott and Co. 
Bariow and Jones 
Bournemouth Gas and Water 

ED. .cnccccscocessus | 

Do" B””. 


~ Less tax oe 
|Sert. 8 Less tax 


8%* 
2/ p.s. 


ka bonu s 4%) . 
\(& bonus of 2/ p.s. ) Less tax 


1) Tax free 


Less tax 


Less tax 


Less tax 
Less tax 


Aug. 2] 

Aug. 21) 

/10 p.s.*|Sept. 30) 
5%t 


Less tax 
Less tax 


Tax free 
Charles Roberts ............... 


Colchester Brewing 

Consolidated Gas, &c., of Balti- 
more. 

Crowe, Wilson, and Co. ........ oe 

Daily Mirror Newspapers Less tax 

East Worcestershire Water ... ° oe 

Ellis Warde “> 

Glasgow American Trust 

Hampton Court Gas ......... 

Hartlepool Gas and Water 


ee Less tax 


$s ‘> _ é Quasterly 


| Less tax 
| Less tax 


J. and R. Allan 

Jobn Mark and Co. 

John Oakey and Sons 

J.P. Resiaurants 

Leatherhead Waterworks, orig. 
shares 


a sercocsensscccsecees 


Quasterly 


| hom tax” 


Less tax 


© 0-0 62.06 0-0-0 6 04-0 O08 CH O8 0 0-0-0-8 oo 


DIVIDEND ANNOUNCEMENTS— Continued. 


London and Edinburgh Shipping} .. -. | Less tax 
Long Sutton (Lincs) Market 
2% 26 ee 


5%+ 
Newcastle and Gateshead Water} 548 Aug. 27\ Less tax. 
North Middlesex Gas, Orig. Ord.) 1k Sept. 3) Less tax 
Do Add. Ord.. 8.', Sept. 3 Less tax 
North of Scotland Electric 4%t .. | Tax free 
Peter Robinson 5%* is ee 
Pim Bros. ........ 5%* 
Plummer, Roddis ..... 10* 
San Paulo Coffee, Det. 2%t 
Scottish General Inve »stinent. - 
Second Scottish-American T rust| 539%* | ai 
Seremban, Limited ... | ay p.s.|Sept. 10 
Southgate ‘and District Gas, Ord. | 0 ‘Aug. 4 Less tax 
EL, ...ccackacsssccss 7 Aug. 4 Less tax 
Stephen, Smith, and Co.........| 5%+t |(& bonu's of 5%) Tax free 
Style and Winch 1/6 p.s.*;Aug. 31 Less tax at 4/ 
Sunday Pictorial Newspapers .. Sept. 3 Less tax 
Switzers and Co ee Tax free 
Thomas Dockrell Aug. 28 Less tax 
Tootal Broadhurst Lee ee ee 
Torquay Tramways 
Union Cold Storage 
Vyse, Sons, and Co. 
Walkers, Parker 
West Surrey Water (1877, 1888, 
and 1901 Shares) 7 
Do 1869 shares..........+-+4.. 10 
W. H. Chaplin 
I, 6 oe00<ss500n6esee0 | 
Wolseley Sheep Shearing .. 


Merchants’ Warehousing 
Milners’ Safe 


Sept. 1 Less tax 
Less tax. 
Less tax 
Less tax 








Tax free p 


Less tax 
Less tax 





Less tax 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week ended Aug. 13, — Week ended Aug. 15, 1926. | laggnegate 31 Weeks, 1926. 
1 | Miles|—— 
Total a Goods, | 


(c) Week isa Aug. 14 Open.’ Passen-| Goods, | Tot 
| gers,&c.| &. | weer, | Sers,te. ae. | ceipte. 


ee “£8 | #4 |) &) & YY; 8 
Great Western........| 3,778 | 345, ooo! 208,000} 553,000 '7,570,000 8,588,000) 15,158,000 
Do for 1925 396,000) 294,000 690,000 8,550,000 10429000} 18,979,000 
Lond, & N.-Eastern (c) 6.715 \ 552, ,000) 369,000; 921,000 12364000 16974000) 29,338,000 
Do same period 1925| 6,714 | 612,000) 619,000 1,231,000 14104000 21157000) 35,261,000 
Lon., Mid., R a 6, 72,000} 518,000 1,290,000 17501000 21738000) 59,239,000 
Do for 1925 ... | 870,000} 780,000 1,650,000 20367000 27006000) 47,373,000 
89,000, 533,000 10117000 3,193,000) 13,310,000 
925 ...... sooo] g's | 482,000 113,000 595,000 10934000 3,718,000) 14,652,000 

Metropolitan (c) serene 59 28,600 


2,300 30,900 933,500 93,500; 1,027,000 
39,100 1,065,600 119,400! 
247,200 oe <4 
244,700 ee oF 
39,000 eo oe 
39,000 I 
4,629;' 100,129 28,521 
37,100 498,550 503,100 
95,111, 1,183,183 1,338,313 


Do for 1925 ........| 58 35,400} 3,700 
Onderground E.R. (c)! oe oo 
Do for 1925 ........ oe oe 
Lon, & Sub. Group (c) ; ee ee 
Do for 1925 ........| «2 | oe es 
Belfast & Co. Down(b)| 80/ 3,681 
Great Northern ....(b); 562 21,400 
Great Southern ....(b)j 2,181 | 51,605 


OVERSEAS RAILWAY RECEIPTS. 


1,185,000 
7,893,200 
8,078,200 
1,188,900 
1,227,800 

128,650 
1,001,650 
2,521,496 


948 
15,700) 
43,506 





Total Gross 
Receipts. 


for Week, Week, 
1926, 


1926, 


a 
> 


lo Gross Receipts | 
|_ or Week." | 
| 


Period. e | 
| 


| +or— | +0or— 





INDIAN. 
| Rs, Rs, Rs. Rs. 
3,17,000/ + 19,103, 48,30,666'+ 1,73,953 
Barsi Lt. Ry.. seocees/L6WeOKS: 2A 90,900! + 72,700' 7,00,100 + 62,500 
Bengal & N. Western | 16weeks| 24 2076 | 5,51,360 + 50,871 1,21,42,825 +12,23,849 
Bengal-Nagpur ....|14weeks) 10} 2,835 | 16,40,000; + 2,32,000 2,35,61,000|\— 2,34,877 
Bombay, Bar., & Ol. |19 weeks: Aug. 7/ 3,033 | 17,76,000 — 57,003 4,03,14,000!— 7,09,000 
Burm,. .......-ss008 '15weeles July 17| 1.342 | 6,54,951) + 20,574 1,22,20,633 — 4,68,189 
Delhi,UmbaliaKalka 26weeks| Mar. 31! 239 2,22,500'+ 28,015  29,08,142;\— 89,432 
Madras & 8. Mahbr .. 16weeks|July 24/ 3,048 13, 90,000 — 54,957 2,81,85,884 + 8 43,508 
Nisam’s Guarantd.(s) 16weeks 24; 993! 291, 046 + 4,197! 63.95. 122'+ 4,87,947 
Rohilk’d & Kumaon|l5weeks) 17; 259 46,431 — 6,360 936,574! — 14,235 
Do Seer aaeny 15weeks| 17} 313 | 51,501 — 443 10,80,706 — 11,903 
South Indian ...... l6weeks 24/1,876 | 8,99,821 — 79,592 1,70,55,552 — 3,59,615 


(s) Total receipts of all lines, 
ARGENTINE (a). 





Assam Bengal ...... 15 weeks \July 17 nae | 








se, ££, & 
1,400 _79,500— 12,200 
14) 2,652 1,000 859,00 + 8,000 
1 13,182— 137, 63,031 — 3,584 
14/4,718 199,000 + 12,000) 1,235,009 + 27,000 
14 1,883 80,000 + 2.000) 547,000 + $2,000 
4) 3,305 9,000| 1,388,002 — 14,009 
14 1202 “ 477,090!— 34.502 
14| "729 20,900 + 600} 125,300\— 15,700 


CUBAN, 


£ 
12,700! — 
134,000 + 


a 7| 
Tweeks 
5 weeks 
Tweeks| 
Tweeks 
Tweeks| 
Tweeks| 
Tweeks| 


entine N.E, ...... 
B.A. and Pacifio .... 
B.A. Central ........ 
B, A, Gt. Southern .. 
B. A, Western ...... 
Qentral Argentine .. 
Cordoba Central .... 


TSA 


£ | &£ | £ 
11,546) + 34| 75,164 — 
49,343i— 8,071 318,251 — 


| z 
Havana Central... .| Tweeks|Aug.l4 .. 4,756 
United of Havana ..| Tweeks Aug.14 1,250 64,352 


URUGUAYAN, 

£ £ | sz. 
Central Uruguay .. | Tweeks| Aug. 14 a3 | 19,674— 4,199) 139,278— 9,298 
C, Urug. (Bast. Ext.)| 7weeks| 14 si | 4,088— 787, 23,853\— 6,936 
C. Urug. (North.Ext.)| 7weeks| 14 185 1919— 1,110! 14,097— 3,650 
} 


C. Urag. (West. Ext.)| Tweeks| 14 2,391\ + 57|__15,206|+ 935 
CANADIAN. 


8 $ $ 8 
Canadian National |s2weeks| Aug. 14) | 92,106! 4,921,089) + 220,920 153,391,046 +18297300 
Canadian Pacific :. .|S2weeks| 14) 14,229) 3,648,000] + 386,000| 108,598,000) +.11730000 


BRAZILIAN (b). 


£ £& 
545,600|+ 102,900. 
1,350,371)+ 415,175 
248,807} + 87,515 
1,533,789] + 221,419, 


| £ £ | 
Gt. West. of Brasil. .|33weeks| Aug. 14/ 1,018 12,900}+ — 3,000) 
33weeks 14) 1,856 60,827|+ 16,452 

Leo} weeks 14) .. 8,20} + 2,57 
San weeks 15} 1534, 50,924,— 5,079 
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CHILBAN. 


=| 


Antofagasta ...... 32weeks! Aug. 15! 


é, &@) & | @& 
34,610 — 9,410 1,242,485 — 106,245 


Witrate (4-monthly)!32weeks' 15/ 25,138/— 20,874;  488,770\— 96,045 
OTHER OVERSEAS. 
Alcoy and Gandia ..|S3weeks|Aug.14| 33 |Ps.25,000|.. | 9065,700+ 33,700 
Beyptian Delta ..../16weeks|July 31) 600 | £9,728,+ 1,001 101,247/+ —_ 8,930 
Gt. Southn. of Spain|3lweeks| Aug. 7| 104 Ps. 38,040— 13,529 2,805,990|— 691,236 
Mexican Railway ..| 7weeks| — 14| 432 | $231,600— 29,400 1,606,200— 34,300 
Paraguay Central..| 7weeks) 14) 274  £4,500_— 1,120 | 29,520.— 9,120 
Salvador ..........| Sweeks{July 31| 100| £5,179 + 2.391, 23,664/+ 11,719 





(a) Converted at par. (b) Converted at the current rate of exchange. 


TRAMWAY WEEKLY GROSS RECEIPTS. 














ow ile6 
Receipts for Total 
Name, Period. 3 : z ___ Week. Receipts. 

a as 1926. | +or—| 1926, | + or — 
Angio-Argentine.... jS2weeks)Aug.12, 529; £85,952)— 391 2,670,740;— 112,114 
B. Aires Lacroze ..| Sweeks| 7| .. | #11,786!- 960 59,863 — 2,583 
Burnley Corporation lweek | £3,199 — 64) ai | oe 
Calcutta Tramways.) lweek | Rsl06669'— 20,778 oe oe 
Chatham & District '32 weeks) £1,604, — 80! 43,349— 3,963 
Egyptian Markets .. 32weeks) £1,421/— 201 60,914 — 8,042 
‘Glasgow Corporation |30 weeks! £44,555,+ 1,804) 422,900— 7,335 
Isle of Thanet Trms* | 32weeks) £5518 + 392 83,000;+ 3,753 
Liverpool Corp. .... 20 weeks: £26,410, — 309} 588,459— 117,299 
L.C.C. Tramways .. |20weeks £79,297 + 677, 1,499,640— 83,575 
Madras Elec. (2 wks) |32weeka pRe 60,062 + 10,775; 6,99,415— 24,145 
@ernambuco Trams. |33weeke! £6,226'+ 1,478) —- 202,693 + 55,004 





* Combined revenue. 








Reports and Notices. 


GOVERNMENT STOCKS, &c. 
GREEK DEBT.—The Council of Foreign Boldholders issues the 


following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January 1st to June 30, 1926, compared with the 


same period of 19a5 :— 


. Monopolies, To-| 


ny Se 5: 'Pireus Customs. 


Stamped Paper. | 








—— 


Drachme. | Drachme, 

Gross receipts, June, 1926 ...... 26,975,155.10 | 41,675,812.00 

Do do do 1925 ...0.. 7,352,587.05 | 43,189,728.10 
Estimated receipts for six 7 

months (Law of Control) ....  — 14,450,000.00 | 5,350,000.00 
Actual recei 1 sii 

MMOD) veeccreecenecests;}| 100989867.30 | 261,274,560.00 
A i si | 

ctual receipts for 1925 (six) 57 334,526.65 |  254,814,627.70 


MODEGHS) 200000 sccceessceses} 


Note.—Of the surplus over the estimated receipts from the mono- 
polies, tobacco, stamps, and stamped paper, 49 1-5 per cent. is 
applied towards increasing the minimum rates of interest and sink- 
ing fund on the External Gold loans of 1881 to 1893. 

* Exclusive of increases in duties and selling prices not subject 
to the system of plus-values. 


MISCELLANEOUS. 
CANADIAN PACIFIC EXPRESS COMPANY.—By Act of Parliament 


of the Dominion of Canada, the corporate name of the Dominion 
Express Company (which company is owned and controlled by 
the Canadian Pacific Railway Company), will be changed on 
September 1st to the name ‘‘ Canadian Pacific Express Company.” 
The change is in name only, and will not alter the Dominion 
i-xpress Company’s charter, or any of its rights or obligations. 
The new name is adopted as being more distinctly Canadian, and 
to emphasise the connection with the Canadian Pacific Railway 
Company. The Dominion Express Company was originally in- 
corporated in 1873 by a special Act of Parliament of the Dominion 
of Canada, and has grown from a few small offices in Canada to 
its present world-wide activities. 

GOODLASS, WALL AND CO., LIMITED.—The directors in their 
report for the year ended June 30, 1926, state that the company’s 
accounts are as follows :—Including the balance of £13,967 17s 10d 
brought forward from 1925, there is a credit to the profit and 
loss account of £72,909 28 2d. From this amount preference divi- 
dends (absorbing £13,710 2s) have already been paid, leaving a 
balance of £59,199 os 2d, from which the directors recommend 
that 1 dividend of 2s 6d per share (12} per cent.), less tax, be 
paid on the ordinary share capital, absorbing £22,500, that £2,597 
10s 2d be written off motor vehicles, office furniture, trade fixtures, 
&c., that £12,000 be placed to general reserve, and the, balance 
{after paying management commission for year to June 30, 1926) 


be carried forward to the current year. The business has been 
carried on during the year under difficult conditions, and but for 
the disturbances leading up to the general strike and the coal 
strike (which considerably curtailed the company’s activities 
during the latter portion of the financial year), the results would 
undoubtedly have shown a still greater improvement. 


WALTER SCOTT, LIMITED.—The directors in their report for the 
year ending June 30, 1926, state that the net loss for the twelve 
months amounts to £13,710. Add debit balance at June 30, 1925, 
brought forward £25,699, to which must be added directors’ fees 
for year to June 30, 1926, £1,000, and interest on debenture stock 
for year to June 30, 1926, £12,000, making a total debit balance 
of £52,409 to be carried forward. In view of the general 
position of the steel trade throughout the country, and the fact that 
even the newest and most up-to-date works have for some years 
past, and still are, being operated at a loss, the directors have 
come to the conclusion that it is not in the interests of the share- 
holders to spend the large sum necessary to re-condition and put 
into operation the steel works at Leeds; they have, therefore, 
decided to dismantle the bessemer and rolling mill departments. 
This work is now proceeding, and whilst final figures are not yet 
available, your directors consider that the depreciation written off 
in the balance-sheet at June 30, 1925, will cover the capital loss 
involved. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Good progress has been made with harvest operations, despite 
occasional showers of rain during the week, and a full average 
yield of cereals is anticipated in most districts. Offerings of 
new wheat have so far been limited while held above milling value, 
but given a spell of dry weather farmers are likely to market 
freely owing to the prospect of declining prices for imported 
descriptions. Trade generally made quiet progress, and though 
price changes were unimportant the tendency was mostly in buyers’ 
favour. In the floating and forward cargo section values were 
supported by the firmness of American markets, but buyers con- 
tinued to hold off in face of liberal offerings from Russia for 
early shipment. Maize cargoes ruled firmer during the last few 
days on a better consumptive demand, and Plate steamers afloat 
and leading sold to 30s 7}d to 30s 10}d, Septemiber 30s 44d to 
30s gd, and early November loading 30s 7}$d per 48o Ibs c.i.f. 
Wheat irregular. No. 1. Northern Manitoba quoted 61s 6d, 
No. 2 ditto 60s, No. 2 hard winter 55s gd, choice white Karachi 
sgs, all ex ship per 496 lbs. English new 12s rod-13s per 112 Ibs. 
Flour quiet. Jondon standard grade 50s, town whites 51s, patents 
528-538 per sack delivered in the Home Counties, with 6d to :s per 
sack less for deliveries in the London districts. Of imported, 
Manitoba patents range from 46s-48s 6d, Minneapolis 47s-49s, 
Australian 448-448 6d per 280 lbs ex store. Maize steady. Plate 
to be landed 34s 3d, ditto ex ship 32s 6d, Bessarabian ex ship to 
arrive 32s 9d, No. 2 white flat African landed 37s per 48o lbs. 
Barley quiet. Californian 36s-47s, Chilian Chevalier sos-57s, ditto 
brewing 358 6d-48s, Australian Chevalier 45s-47s ex store, Smyrna 
35s-48s ex ship per 448 lbs, No. 3 Canadian Western ex ship 
29s 6d, Russian landed 30s, ditto ex ship to arrive 28s 6d per 
yoo lbs. English new 1os-15s per 112 lbs. Oats inactive. La 
Plata ex ship 22s 9d, landed 23s 6d, No. 2 Canadian Western ex 
ship 27s, landed 28s, No. 2 Canadian feed ex ship 23s 6d, landed 
24s 6d, Chilian tawny ex ship 22s 9d, American 38 lbs ex ship 
22s gd, landed 24s 6d, mixed feed ex ship 19s 6d, landed 20s gd 
per 320 Ibs. English new 8s 6d-9s 4d per 112 Ibs. Millers’ offals 
dull. Broad bran 6s 6d, middlings 7s 6d, fine ditto gs, bags in- 
cluded, ex mill, feed oatmeal 7s od, light oats 6s 9d, ground oats 
12s per cwt free on rail. Oatmeal quiet and easier. London-made 
flaked 173, rolled oats 16s, medium also fine cut 16s, coarse also 
medium pinhead 16s ex mill per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23 :— 


1925-1926, 1924-1925 | 1925.1924, 1922-1923. 





Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. Cwts. 
1 week to August 14 ...ccccccecececes =| 7,703 | 137,159 25,245 67,932 
50 weeks to August 14 .....ceceeceseeces 12,837,144 11,438,983 12,744,020 16,968,864 
| cosets <eialoaaemest Smanaipaal 
Average price of English wheat per'! sa a a | sa 8s a 
hatte ona eRe dt 141 lg Will 9 3 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 



































































































































; a | Corresponding 
| rofit Appropriation. | Period Last 
| Balance After a a . Rh ane Year. 
Period | from Pay- Le - Fa | | 
Company. | Ending. | Last | ment of — ——— — to Bal | 
|Account. Deben- buti ~ | Prefee. | Ordinary. D ae ip - a | Net | Divi- 
| ture | me ————_—|—_—_} —___ den, | Sorwara. | Profit. | dend. 
Interest. | jAmount | Amount. | Rate way Soe | 
Banks. | £ | £ ae S £ % £ £ | £ % 
Queensland National.......... -.| June 30 15,950 194,676 210,626 .s 148,977 10+ 50,000 11,649) 125,181; 10+ 
Rubber, &c. 
San Paulo Coffee Estates........) Dec. 31 65,570 25,071 90,641; 11,400 13,500 9 | ‘6 65,741 38,924 12% 
Textiles. 
Tootal Broadhurst Lee.........., June 30 56,504 103,040 159,544, 16,000 66,756 10 oe 76,788 132,622) 10 
Waterworks. | | 
East Worcestershire ............ June 30* 5,160 5,474 10,634 | 435 2,930 10 1,000 6,269 3,506 4 
Woking Water and Gas ......... June30* 5,428 6.975 12403! .. 6,762 { 0 | 250 5,391, 6,606 | " 
Other Companies. . | 
Aberdeen University Press ....... June 30 272 2,378 2,650, 949 972, 12 250 479) 2,210; 12 
Amalgamated Press ........ eee June 30 435,391 542,451 977,842 38,780 407,657 15 60,000 471,405) 541,543) 15 
Charles Roberts ................, June30 23,897 32,646 56,543 -» 21,940 10+ 10,000 24,603) 64,417) 10} 
Goodlass, Wall, and Co.......... June30 15,968 56,941 72,909 13,710 22,500 124 14,597 22,102 35,703) 10 
Merchants’ Warehousing........ June 30 37,617 12,280 49,897, .. 3,960 10 34,000 11,937), 10,964) 10 
Union Cold Storage ...........6. Dec. 31 149,278 824,476 973,754'| 607,030, 100,000 10 102,572 164,152) 786,741) 10 
W. H. Chaplin and Co........... Mar. 31 30,943 28,252 59,195'| 5,000 17,500, 7 4,404 32,291; 37,963) 10 
Wilson Bros. Bobbin Co. ........ July 15 4,227 13,325 17,554). 14,250 5 is 3,302, 28,303) 8 
Wolseley Sheep Shearing Machine! Dec. 31 13,035 15,033 28,068, .. 7,500 7% 5,000 15,568 7,623} 5 
* Half-yearly. t Tax free. 










The following is a statement showing the Quantities Sold and the IRON AND STEEL. 
Average Price of British Corn in the past two weeks, and for the 
corresponding wee in each of the years from 1922 to 1925 :— 





We extract the following from the weekly report of the ond 




















































Quesmeme Senn. Ameen Gene ean One. Iron and Steel Exchange :—Unsatisfactory conditions continue t 

Sa es prevail in the British iron and steel trades. This year the 

Wheat. | Barley. | @om. Wheat. | Barley. | Oats. seasonal quietness is accentuated by the conditions resulting from 

“1. on | Oe oo we a sa | the coal strike. Manafacturers are obtaining better supplies of 
Ang. 7.....s00 | 7,852 3,556 8,629 14 6 8 10 lo 0 coal, both from home and foreign sources; but they are exper 
Ang.14.....0.. 7,703 8,493 30,197 | 4@1); lo; 94 encing considerable difficulty in obtaining supplies of Continental 
1922 .....0006-) 63,291 | 7,368 15,798 223 | 1210} MN 6 steel. Continental manufacturers have recently advanced their 
ax weereeeesl oo Sass | cao = a 1s : | ; ; prices. but the position is confused, and while a number of the 
SS nbeksncaens | 137,159 18,033 | 23,707 19 | 121! #201 foreign steel makers are quoting high prices and are disinclined 








to accept orders, others are shi wing a greater disposition to 



















do business; but in all cases the period required for delivery has 


AMERICAN WHEAT MARKETS. 
Unfavourable crop advices and foreign weather news caused 
a raliy in prices at the beginning of the week, but the market sub- 


sequently weakened under realisation. The close was steady, export 


been extended into the autumn. The Continental situation has 
been made more difficult by the movements of the exchanges and 
by efforts to form international associations to maintain prices. 
Little attention is paid to the latter in the British market, as it 


is believed that the steel makers of the various countries are not 





inquiry being good. Frosts have been reported from certain parts 






2 gn : ; : sufficiently organised on a national basis to reach an international 
of Canada, and wet weather is delaying harvesting. Quota- ca : : 

. : — j understanding. 

tions :— 























Jan. 2, | Ang. 20, Jan. 7, |Aug. 12 /aug. 19, Our Middlesbro’ correspondent’s report, dated August 19, 1926, 








































1925. | 1925. 1926. | 1926. | 1926. is as follows :—Pig-iron: Owing to the local holidays, no market 
Winnipeg (No. 1 Manitoba)—Cents per| was held this week. There is, however, no change in the price 
: DU ieckbiesenbabechbbresreesess 183 | (a) 1442 «160 = (a): 1398'(a) 1382 f Cleveland No. G.M.B., and those who have any for sale 
Chicago (No.2 Winter)—Cents per 60 Ibs} 177 (b) 1593 1763) =(b) 1358)\(b) 155% ae . ue Ce 
~— z <_< ere De a are still willing to accept gos per ton from local consumers. Some 
(a) October delivery. (b) September delivery. 


improvement has taken place in regard to the price of East Coast 
mixed numbers, as stocks are being gradually reduced, and to-day 
the price is 82s 6d per ton. Manufactured Iron and Steel: Some 
of the local foundries are still working, and two of our local 
steel works are putting in two or three furnaces for the manu- 
facture of steel to enable them to execute a few pressing orders 


Visible supplies of wheat in Canada, at 18,198,000 bushels, show 
a decrease of 1,286,000 bushels, as compared with the previous 
figures. Supplies a year ago stood at 7,543,000 bushels. 














for material. Quotations are unaltered. Steel ship plates, £7 





COAL. 


17s 6d; steel ship angles, £7 10s; iron bars, £11; steel rails, 
£8. Iron ore: The nominal quotation of best Rubio is still 











21s 6d per ton c.i.f. Tees, with no business being done. 







Our Cardiff correspondent writes :—Recent developments in con- 

" nection with the mining dispute have practically monopolised atten- 
tion in coal trade circles during the past week. In anticipation of 
a settlement before next month, a fair number of tentative inquiries 


Our Sheffield correspondent writes :—By the aid of foreign and 
outcrop coal a considerable volume of work is being carried on in 















have circulated in respect of shipments within reasonable time after 


AMERICAN EXCHANGE-PACIFIC 
NATIONAL BANK 


work is resumed. Collieries, however, in practically all cases, are 
indisposed to quote until definite terms of settlement have been 


agreed. Foreign coals continve to arrive in good supply. Since 













NEW YORK 


(The American Exchange National Bank and Pacific Bank 
were consolidated August 1, 1925) 


Member Federal Reserve System and New York Clearing Mouse Association 





last week about 50,000 tons have reached the South Wales ports, 





making the total quantity imported to date approximately 450,000 
tons. Local works, however, are inclined to defer placing further 
orders for forward delivery, pending developments in the coal 
position. Both Continental and American prices are firmer. 
Patent fuel has met a small demand at 44s-45s, though prices are 
barely maintained at this figure, and sales have been reported down 
to 42s 6d. Banked smalls for patent fuel manufacture are obtain- 
able at 20s to 25s at works, while two cargoes of Scottish duff coal 
have also been imported for this purpose. 





Founded 1838 Nationalized 1865 
Capital (fully paid), Surplus and Reserves Over $20,000,000 | 
Total Resources Over $250,000,000 
DOMESTIC AND OVERSEAS 
BANKING BUSINESS OF EVERY KIND 
COMMERCIAL AND BANKING ACCOUNTS SOLICITED 


Head Office 128 Broadway 
Six Branches in New York City 
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the lighter branches of the steel trade, and unemployment tends 
to decrease. The shortage of steel material, however, becomes more 
accentuated every day, causing stoppages of operations here and 
there. A few crucible furnaces have been started on Westphalian 
coke, which is extremely expensive. Nearly the whole of the 
crucible plants, however, are idle. Conditions in the heavy 
branches continue serious, as foreign coal is not a practical pro- 
position for firing the great open-hearth steel plants. The dispute 
has put an end to the production of heavy forgings and the rolling 
of all heavy material. Several shipbuilding firms have been 
placing orders for steel plates in Germany. The steel and iron 
foundries are running at about half capacity. There is a fair home 
and export demand for files and tools, but production is 
severely restricted. The depression in plate and cutlery is 
less acute than of late. Makers are preparing for the winter 
trade, which usually opens up towards the beginning of October. 
\ number of colonial orders for plate and cutlery are coming in. 
(he July export returns were distinctly favourable in the cutlery 
and tool departments, and wire and several other steel products 
recorded an increase upon July of last year For the first time 
the imports of iron and steel material exceeded in tonnage the 
exports, Unprecedented quantities of semi-steel, rolled iron, steel 
bars, plates, and sheets were imported from the Continent. 


Our Glasgow correspondent writes:—There is practically no 
alteration in the iron and steel market. It is understood that 
Messrs Stewarts and Llovds, Limited, have again started their 

ig mill on plates for their tube works, but all other heavy steel 
makers are awaiting the opening of the Jocal mines, as fuel at 
the present prices for supplies from abroad is out of the question 

» far as steel and iron manufacture is concerned. Prices remain 
firm, and a few orders are still being booked for execution when 
normal conditions are restored. There is a fairly steady demand 
for pig-iron from stock, and holders are standing out for ad- 
vanced prices. Bar iron works and sheet makers are able to carry 
on by the use of foreign coal, but the quality obtainable is so 
poor that it is found inadequate in some instances for the heating 
requirements of the works. For galvanised corrugated sheets the 
demand is steady, and makers are booked well on to the end of 
the year. Prices are firm at about £16 1ss per ton for 24-gauge 
f.o.b. Among recent orders reported for Clyde shipyards are two 
large steamers placed with Messrs William Hamilton and Co., 
Limited, of Port Glasgow. One of these has been placed by 
a Liverpool firm, and the other for foreign owners. 


Our Cardiff correspondent writes :—A small business is passing 
in tinplates, bunt owing to increased production, due to heavy 
atrivals of foreign coal, supplies are in excess of demand, and 
prices barely maintained. Quotations for stock plates range from 
21s 6d to 24s 6d per box, while for delivery after the strike sellers 
are asking 22s basis I.C. f.o.b. Tinplate bars are unchanged at 
/ ss delivered, with corrugated sheets well booked and steady 
at £16 10s to £17. Exports of tinplates in July amounted to 
24.763 tons, compared with 46,837 tons in July, 1925, and gal- 
vanised sheets to £3,602 tons compared with 58,282 tons in the 
corresponding period last year. 








OTHER METALS. 


Tixn,—The market for tin exhibited firmer features following 
higher Eastern and American cable advices. Slight irregularity, 
however, was noticeable at times due to realisations, though 
offerings were well absorbed. Dealings in standard cash were 
recorded at £ago 5s to £295, £294, and three months £285 to £289, 
£288 10s. Sales in the East were reported at £291 2s 6d to £204. 
~ Coprer values also improved, while influenced by firmer advices 
from New York, and dealings were on a liberal scale. Later 
movements showed slight irregularity and weakness, owing to 
larger offerings of near dates. Standard cash sold £58 7s 6d- 
£59 28s 6d and £50, three months £s9 2s 6d to £60 and £509 16s 3d. 

LEAD quiet but fully steady. Good, soft foreign pig, August, 
sold £32 138 9d, £32 17s 6d, September £32 10s, October £32 7s 6d, 
£32 118 3d, November £32 5s to £32 8s od. 

SPELTER maintained, while firmer for distant positions which 
attracted chief attention. August sold £34 to £34 78 6d, Septem- 
ber £34 58s to £34 8s 9d, October £34 108-£34 118 3d, November 
£34 78 6d-£34 138 9d, December £34 12s 6d-£34 158 per ton. 

ANTIMONY quiet. English, £74 10s to £75; China, crude spot, 
£45, shipment £39, regulus afloat £65, shipment £66 ton c.1.f. 

QUICKSILVER, spot, £15 58 to £15 10s per bottle. 

ALUMINIUM quiet. Home trade £118, export £120 per ton. 

TIN PLaTEs quiet. I.C. Coke prompt 21s 6d to 22s, forward 
20s. 3d., per box f.o.b. Swansea. 


THE COTTON TRADE. 





LIVERPOOL, August 19, 1926. 


The demand for spot cotton during the week has been good, and 
prices have advanced about 25 points. Since the issue of the 
Agricultural Bureau estimate, rather more unfavourable crop 
accounts have been received, too much rain having fallen in the 
West, and an increased activity has been shown by the boll weevil. 
The market is entirely ruled by the weather reports. Spot sales 
for the week, 13th to 19th (inclusive) were 33,000 bales. Of these, 
17,470 were American, 3,000 Brazil, 5,400 Peru, 2,700 Egypt, 
2,900 African, 1,100 East Indian, and 430 sundries. Imports for 
the same period were 45,442 bales. ‘These included 8,382 American, 
5,786 Brazilian, 11,929 Peruvian, 12,732 Egyptian, 4,659 African, 
342 East Indian, and 1,302 sundries. Quotations to-day are :— 
Middling American, 9,63d; Brazil Fair, 9.63d; Peru G.F. Mod- 
Rough, 11.50d; Smooth, 11.28d; Egyptian Sakel, 15.75d; Uppers, 
12.10d; West African Mid., 9.33d; East African G.F., 10.95d; and 
Tinnivelly F.G.F., 8.55d. 





MANCHESTER, August 19, 1926. 


The tone of the market has been firmer, partly owing to the 
hardening movement in raw material rates, and partly as a result 
of spinners of American yarns putting up their quotations in 
accordance with the Basic Prices Scheme of the Masters’ Federa- 
tion. On the whole, the higher figures have been resisted by 
buyers, and it has been difficult for producers to sell at top rates. 
Inquiry in cloth for India has been fairly extensive, and a moderate 
turnover has taken place, but practicable demand in grey staples 
remains disappointing. China merchants are discouraged by the 
position abroad, and low exchange is an unfavourable factor. 
No business of importance has been done for the minor outlets 
East and West, buyers being content to purchase odd lots. There 
are anticipations of increased activity after a settlement of the 
coal dispute. Spinners of American yarns have been firm at the 
basic prices, but they have not been able to sell very much. An 
irregular business has been reported in Egyptian counts. 


(I.) Comparative Statement of the Cotton Trade. 

| | Previous weeks in 1926, 
Pe ee 
Aug. Price, Price,|Price,|Price, Price, 





19, | Aug.| Aug.| July | July | July 

| 1926. 12. | 5. 28. | 22.) 15. 

d d d d d d 
Raw Cotton—Mid. American ........ perlb| 963 | 9°36 | 980 /}10°10 | 10°06 | 9°89 

_ Sakeilaridis Fully Good Fair} 
PRIME acc ccscesene per lb/ 15°75 | 15:25 | 15°90 | 16°25 | 16°30 | 16°15 
WORNS— SEP CWI co.cc cccccvevecceces per Ib} 153, 15 154 ie 15 1 

et MIEN. ash idnnneveeexcusses perlb; 163 = 153} 15 15 15 

— 60's twist (Egyptian) ........ perlb; 27 26 27 27 27 27+ 

ls dis d is dis d/s dis d 

32.in. Printers, 116 yds, 16 by 16, 32’s and 50’s'25 6 )25 0 25 0 |25 0 |25 0 |25 3 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s 29 6 29 0 |29 0 \29 0 29 0 29 3 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 14 9 14 6 14 6 re 6 14 6/14 6 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 14 013 9/13 9113 9/13 9/13 9 


BANKING FACILITIES. 


HE Bank of London & South America, 
Ltd., provides a convenient and complete 
banking service to all who trade with Latin- 


American countries. With branches and 
agencies at all important points, the Bank 
undertakes every form of modern Banking 
transaction. 


Monthly Trade Review & Status Reports sent on A pplication. 


BANK o: LONDON : SOUTH AMERICA 


LIMITED. 
Paid-up Capital and Reserve Fund £7,140,000 
6, 7 & 8, TOKENHOUSE YARD, E.C.2. 
MANCHESTER: 36, Charlotte St. BRADFORD: 35, Hustlergate. 
Affiliated to LLOYDS BANK LIMITED. 
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(II.) Compared with Previous Years. 





‘Price, | 
Aug. 


19, ) | 
| 1926. | 1925. | 1924. 1925. | 1922. | 1921. 


Corresponding dates in 

















rare arurs 
Raw Cotton—Mid. American ........ perlb| 963 | io ll | ao 33 | 15: $e | 13°88 | S $8 
Sakellaridis Fully Good Fair| | 
BETRURR cccescoscces per lb; 15°75 | |ao-ss | 358 85 | 16°35 | 18°00 | "16-00 
Yarns—32’s twist ............. seacune per lb| 153 | a} 21 | 20: 174 
EEE, cnthieiasetnnarcnatd per lb) 163 | i 21 | 19: 16 
— 60’stwist (Egyptian) ........ per lb = | se 29 | 284 | 294 
dis a cie sdsdsa 
32.in. Printers, 116 yds, 16 by 16, 32’s and 50’s 25 é i32 135 0 30 6 32 6 30 O 
36-in. Shirtings, 75 ~ 19 by 19, 32’s and 40’s \35 3 139 3 | 34 0 32 6 29 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs..... cocee (a4 5 \17 10:20 6 | 18 318 3,17 3 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ 14.0 li6 0/19 0| 16 6117 0 16 3 
THE WOOL TRADE. 
Our Bradford correspondent, writing on Thursday, says :— 


More interest has been shown in wool and tops during the last 
week or two, and although district holidays have resulted in the 
closing of mills in various parts of the West Riding, it is an 
undoubted fact that trade in raw material and tops has improved, 
and this is reflected in firmer quotations. Users, both in this 
country and on the Continent, cannot ignore the fact that the 
only scurce of supply will be in London until the new clip wools 
are available, and it looks as if competition will be keen at the 
auctions which open in Coleman street next month. Already 
some fair weights of the wool withdrawn from last series have been 
taken privately, and all reports agree that stocks of fine combing 
wools are by no means plentiful in France and Germany. More 
interest has been displayed in practically all classes of tops this 
week, and in many cases topmakers are quoting from 4d to 1d 
more than a week ago. Some of the larger firms, 
fluenced by the wool position, are inclined to quote well above 
the market as a protective measure, and spinners who have sold 
yarn at low prices may yet find themselves in a difficult position 
if they have not covered in tops. Even crossbreds are moving 
more freely, and it is clear that the big weights of both 
merino and crossbred, taken in recent weeks for Russia have 
greatly strengthened the hands of holders. There is not much 
change in the yarn section, and developments cannot be expected 
until the coal dispute has been settled, but quotations for fine 


evidently in- 


wor | 9 


yarms are very firm. Crossbreds are still very quiet, and prices 
remain irregular. Uncertainty regarding delivery is holding up 


business in piece goods, but prices are firm. The general 
pression is that business will expand as soon as the 
outlook becomes clearer. 


im- 
_ industrial 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 
Very little cable information has been received from overseas 
during the past week, from which it may be inferred that there 
has been no important development affecting the wool trade, and 
that there has been no rainfall worth recording. It has been 
pointed out more than once that the quantity of wool to be sold 
in Australia during the current season cannot possibly be as 
large as last, as there is no surplus to be disposed of. This is 
better than having a large remnant from any preceding clip, as 
such is liable to be used in an attempt to frighten the trade into 
lower wool prices, particularly with manufacturing conditions such 
as exist to-day in the West Riding of Yorkshire and on the Con- 
tinent. It is far better for each year’s production to be got rid 
of as it comes on to the market. 


The general outlook for the raw material must be regarded as 
satisfactory. It is expected that, without allowing for the large 
carry-over from the previous season, the current clip will be 
slightly smaller, but here again this need not be interpreted as an 
argument that there will be a scarcity of raw material, and that 
prices will therefore show any distinct advance. All the probabilli- 
ties point to supplies being adequate for all needs. Some im- 
provement is taking place in the financial position of France, 
which means that wool users in that country will still be able 
to take large weights, though it is obvious that further strenuous 
efforts will have to be made both on the part of the Government 
and the public if real financial stability is to be achieved. Some 
think that France will not operate on a large scale, but it is 
equally as reasonable to anticipate that big weights of wool will 
be taken, and certainly every effort will be made to maintain 
the output of piece goods. Competition will no doubt be keen. 
Endeavours will be made between firms in this country to get the 


business offered, and there will be similar keenness in competition 


between British and Continental spinners and manufacturers. 
far as this country is concerned, 


So 
there is no prospect of any reduc. 
tion in overhead charges, and consequently cloth is not likely to be 
any cheaper 








THE JUTE TRADE. 


Bad weather conditions in India for a time prevented the free 
imports of raw jute into Calcutta. Offers of raw jute to this 
market again became extremely scarce, and all prices were con- 
siderably advanced. This week, however, under improved con- 
ditions and the subsidence of the flooding in India, sellers are 
offering to accept lower prices. Spinners are not to be rushed in 
their purchases of their requirements for next season, and are 
only picking up a parcel here and there when the price is reason- 
able. Religious troubles are stated to be responsible for the lack 
of offers of native baled jute, and never before has there been so 
little material offering at this period of the season. At all con- 
suming centres buyers are anticipating a decline in values of the 
fibre, and are deferring their purchases. First Marks actuals for 
shipment to Dundee are obtainable at £32 for August, and at £30 
for September. The Daisee crop prospects are meantime uncer- 
tain on account of damage by caterpillars. 
in consequence sparingly offered. Sellers 
assortment for September-October shipment. 

There is little business being negotiated in yarns. 
endeavouring to further depress prices by taking only small 
quantities, but spinners are most determined in their efforts to 
keep up values, and the majority will not yet sell at less than 
3s 1d for common 8-lb cops and at 3s 2d for 8-lb spools. Some 
spins are obtainable at 3s and 3s 1d respectively. All other yarns 
are only being moderately dealt in at unchanged prices. 

The dull monotony of the cloth end of the trade continues. Manu. 
facturers are all complaining of a lack of orders of substantial 
proportions. The rate ruling for 10} 
and for 8 ozs 3gd is wanted. It requires actual business to test 
whether less than these prices would be accepted. 


This class of jute is 
are quoting £26 for 


Buyers are 


ozs. 40 ins. hessians is 44d, 





ARCOS LTD. 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 


ge the U.S.S.R. 


Turnover from June, 1920, to September 30, 
1925, 


£70,059,012 


Arcos Sells: 
TIMBER, FURS, ORES, 


FLAX, CRUDE DRUGS, 
ETC. 


Arcos Buys: 
METALS, MACHINERY, 
RUBBER, INDUSTRIAL 


AND 
FINE CHEMICALS, 
ETC. 


49, Moorgate, London, E.C.2 


Telegrams: 
** Arcosarcos, Ave, London.”’ 


Telephone: 
London Wall 6626. 


Cables: Arcosarcos. 


Codes: 
A.B.C. 5th and 6th Edition, 
Marconi, Bentleys & Zebra. 
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HIDE, LEATHER, AND ALLIED TRADES. 





Many yards are still working 
in a reduced input, and this keeps stocks of leather low. At the 
auctions held in Bermondsey on Thursday last three classes of best 
ox hides were withdrawn, the two light selections making 6d to 
63d—an advance of jd on last prices. All seconds advanced id, 
whilst cows sold in best grades from 5d to 53d. Best calfskins 
were steady at 6)d for heavy to 113d for lights. Lambskins sold 
from 2s to 8s, and pelts from 4s 6d to 7s each. The English 
demand for imported hides has been quict, but the wants of 
Germany and Russia have kept prices firm at origin, and 73d to 
-%,d has been paid for best Argentine ox. Dry hides also share 
the firmness in the world’s hide market. Cables from Chicago 
report the market as weaker, with best heavy packers, however, 
still selling at 15 cents. 

Trading in sole leather is much better than might have been 
expected, and manufacturers are now taking moderate quantities 
of 10-12 lb bends from dry hides. Upper leathers are slow, although 
sampling is being freely done. Coloured kid and willow are still 
the best sellers, but there are slight signs of a revival in the 
demand for black kid. Curriers are badly off for orders, but there 
is a good demand for sheep leathers for clothing and glove-making 
The boot trade is quiet, and short time is being worked 
in most centres. The Russian boot is being pushed for all it is 
worth, but so far there is no definite sign that it will be popular 
amongst women this winter. 


The hide market remains firm. 


purposes. 





VEGETABLE OILS AND OILSEEDS. 





Markets generally have been on the easy side this week, and 
prices all round have had a declining tendency Linseed oil has 
met with little demand from consumers, and has lost on the week, 
current value being around £34 per ton naked ex Hull mill for 
prompt delivery and all positions, including January-April. Cotton 
oils have continued weak, and crude Egyptian has receded to 
£36 158, and ordinary refined to £38 per ton, without attracting 
buyers. Soya palm kernel and other vegetable oils are quiet, and 
quoted lower. 

In the oilseed section little has been passing in linseed pending 
the Argentine crop report, which is expected to show a decreased 
acreage. Sellers have thus been pressing sales, Plate on spot and 
afloat offering freely at £16 8s od, and August-September at 
£16 10s, and meeting with very little response. An early trans- 
action in the new Plate crop for January-February shipment is 
reported at £16 7s 6d to Hull. Cottonseed has continued in poor 
demand, and black Egyptian is easier, old crop being offered at 
£9 78 6d on spot, passage, and August loading. The nominal 
value of the new Egyptian crop is £10 7s 6d for October loading. 
Soya beans are inactive, and new crop for November-December 
shipment is quoted at £11 7s 6d. 








OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 


SUGAR.—No change in prices of spot parcels. There was a 
moderate clearance in British refined, but imported met with but 
quiet attention. Forward positions also quiet, and prices mostly 
easier. Czecho granulated, ready, sold, 14s 97d ; September quoted 
14s 103d; November-December sold, 14s 74d, f.o.b., Hamburg. 
Dutch J, ready, sellers, 14s to§}d; November-December, 14s gd, 
f.o.b., Rotterdam. Canadian granulated, August-September, quoted 
15s 6d, c.f. and i. terms. Crystallised West India, steady, at 26s to 
27s for good to fine, lower kinds being virtually cleared. Cuban basis 
96 per cent., August-September, quoted 11s 84d, c.f. and i., U.K. 
White terminal quiet and easier. August sold, 13s 53d to 13s 44d; 
September, 13s 54d; December, 14s 3d; March, 14s 9d; May, 15s 
per cwt. 


COFFEE.—A quiet but steady tone pervaded the spot market. Costa 
Rica bold sixes sold, 167s to 194s; East Incia, Coorg, 160s; Vera 
Paz, 150s 6d to 158s 6d; Maragogipe, 200s. Futures quiet. 


COCOA.—Only small transactions on the spot at about late rates. 
Accra easier forward, and F/F, November-January, sold, 45s to 
463s, and 45s 6d, f.o.b. 


TEA.—Quantity of Indian auctioned during the week amounted to 
37,700 packages, and with a generally good demand recent rates were 
obtained for most descriptions, though common and low medium dis- 
closed slight irregularity. Pekoe sold, 1s 43d to 1s 103d; orange, 
1s 63d to 2s 137d; broken orange, 1s 43d to 2s 9d. Ceylon sales of 
30,500 packages soon cleared to a brisk demand at mostly 3d to 4d 
per lb advance. Pekoe sold, 1s 4d to 1s 10d; broken orange, 1s 63d 
to 2s 1d per lb, in bond. 8,600 packages Java and Sumatra were 
offered, and with generally subdued competition prices’ marked a 





weaker tendency for the lower qualities, but fine brought steady rates. 
Broken pekoe sold, 1s 6}d to 1s 83d ; pekoe souchong, Is 2d to 1s 23d; 
orange pekoe, 1s 4#d to 1s 7d; broken orange, 1s 1d to 1s 103d per lb, 
in bond. 


RICE.—Market without new feature. European demand is quiet at 
previous prices, with continued sales in S.Q. to Cuba, August- 
September, 16s 14d, c.f. and i. Spanish and Italian slow. Beans 
and peas quieily steady. Business in Japanese peas, September- 
October, 25s 44d cwt, c f. and i, terms 


SPICE.—Pepper in quiet request. Black Singapore, spot, 8d; 
August-October, 63d. Lampong, spot, 77d; May-July, 73d; August- 
October 63d; October-December, 64d. Muntok, spot, 1s 2d; May- 
July, rs 1d; August-October, 114d; October-Mecember, 113d. Telli- 
cherry, spot,rogd. Aleppy,1od. Zanzibar cloves, spot, 93d to 94d ; 
August-October, 83d. Pimento, spot, 6{d. Tapioca nominally un- 
altered, also sago flour. 


FRUIT (Dried).—Currants market remains dull. Amalia, quoted 
30s to 318; Gulf, 32s to 35s; Pyrgos, 29s to 30s; Vostizza, 4os to 
538; Patras, 31s to 33s; Australian, 38s to 48s. Sultanas quiet. 
Smyrna, September shipment, 47s; Australian, 66s to 84s; South 
African, bleached, 70s to 76s. Dates in fair demand both for home: 
trade and export. Siar, quoted 11s 3d to 11s 9d; Khadrowie, 15s- 
to 16s; Hallowie (cases), 22s 6d to 25s. Raisins: Capes sell 
steadily at 37s to 428; Lexias, new crop, quoted 40s to 45s. Evapo- 
rated fruits inactive apart from some inquiry for Australian apricots. 
Californian apricots, fancy, 137s 6d; Australian, 125s to135s; South 
African, new Royals, best, 140s. Plums, Californian, 20/30, quoted 
1058; 50/60, 52s ; 90/100, 378; Oregon, 30/40, 638; 35/45, 55S. Pears, 
Californian, extra choice, 72s 6d; fancy, 82s 6d; Lake County,, 
fancy, gos. Apple rings, Californian, extra choice, 50s to 60s ;. 
September-October shipment, 48s; Canadian, spot, 50s per cwt. 


CANNED GOODS. 


CANNED FISH.—There is no improvement in the demand for 
sardines, though suitable size fish in small supply. Portuguese, 3's, 
quoted 4s 3d to 6s per dozen tins. Salmon quiet, and tendency 
easier. Red, tall, 1 lb, 54s to 56s; tall pink, 26s to 27s; 4 lb, pink, 
398 to 41s. Lobsterssteady. Best 4's, quoted 157s 6d to 162s 6d, 
and }'s, gos to 92s 6d. Japanese crab firm, and arrivals are 
quickly absorbed. Crayfish in limited supply. 


CANNED FRUIT.—Trade continues quiet for the time of year, 
and prices are correspondingly low, the cheaper grades being in most 
request. Californian Bartlett pears, 24-24’s, quoted 12s 6d to 13s 6d; 
seconds, 10s to 10s 6d. Californian peaches, choice, 11s 6d to 12s 6d ; 
standard, ros 6d to 11s 6d; seconds, 9s 6d. Californian apricots, 
choice, 12s 6d to 138; standard, 10s to 11s; seconds, 9s 3d per 
dozen tins. Pines in quiet request, both on spot and for shipment. 
Italian tomatoes slow, but prices firm for new pack. 


CANNED MEAT.—Market quiet, though trade is fairly brisk for 
Danish lunch tongues. Corned beef 6’s quoted 38s to 46s, as to 
quality. Danish lunch tongues range from 122s 6d to 132s 6d; 
American quoted 135s, with best 140s to 142s 6d. Ox tongues firm. 
Cooked boneless hams, Danish, continue in demand, at 1s 84d per Ib, 
for cases of six tins. 

CONDENSED MILK.—Market quiet, at the recent decline. Machine- 
skimmed ranges from ros 6d to 11s 6d. Full cream, 20s to 25s. Full- 
cream evaporated: A good trade continues for this class, at prices 
ranging from 19s 6d to 21s, according to quality. 

HONEY.—Trade generally quiet, but there is a regular demand fot 
New Zealand. New Zealand quoted 50s to 85s; Australian, 40s to 
50S ; Jamaica ranges from 37s 6d to 50s; Haiti, 37s 6d to 48s; Cuban,. 
378 6d to 48s per cwt. 


RUBBER. 

In fair support, and market slightly firmer. 
sheet, spot, sold, 1s 7id; September, 1s 8d ; 
October-December, 1s 83d, 1s 84d, and 1s 83d; 
1s 83d and 1s 8id per lb. 


GENERAL. 

SHELLAC market stronger. T.N., spot, quoted 127s 6d to 132s 6d, 
August, 126s; October, sold, 127s 6d; December, 122s 6d to 123s 
per cwt. 

COPRA market dearer on increased buying orders. F.M.S. Straits, 
August - September and September - October, Rotterdam, sold, 


Plantation standard‘ 
October, 1s 84d ; 
January-March, . 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 


‘Y45,000,000 
Y39,375,000 


Capital Subscribed - e a 
Capital Paid Up - - ° 


. TAIPEH, FORMOSA. 
25 OLD BROAD STREET, E.C.2 


BRANCHES: 
Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 
Hankow, Hongkong, Keelung, Kobe, New York, Osaka, 
Semarang, Shanghai, Singapore, Soerabaya, Swatow, Tainan, 
Tokyo, Yokohama, &c., &c., and Correspondents in every 
principal town in the World. 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues its own 
notes in Formosa, conducts general Banking, and acts as Agents 
for other Banking Institutivns. Deposits are received for fixed 
periods on terms which may be ascertained on application. 


Head Office - 
London Office - 
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£28 12s 6d, £28 13s 9d ; Dutch East Indies, £28 8s 9d ; Ceylon, August- 
South Sea, F.M.S., afloat, £27 2s 6d; 


September, quoted {29 15s; 


August-September, {27 5s; Manila, August-September, to Marseilles, 


£27 5s; smoked South Sea ditto, £26 15s; 


Palm kernels stronger. 


August-October, to Liverpool, sold, £20 10s per ton. 


JUTE.—Prices opened the week higher due to Calcutta buying 
orders received by cable, but later a downward movement set in as 


demand on spinning account remained sluggish, with some irregu- 


larity in attendance, and advancing again. 


Firsts, August, sold, 


£29 10s to £30, £28 1os,and £30 15s; September, {28 15s to £29, 
£27 10s,and {29 10s; October £28 5s to {28 15s, £27 5s, £28 15s; 
November-December, from £28 12s 6d to £27 2s 6d and £28 Ios. 


Lightnings quiet at 
firsts. 


proportionate figures of 25s per ton under 
Hessians and twills are easier, with business limited. 


HEMP.—Manila opened firmer, but eased later as buying orders 


became lessened, though again improving. J, September-November, 


sold, £44 10s to £44, and £44 10s; K, £34 5s to £34 and £34 10s; 


£34 15s to £34 1osand £35; M, 


L, 


30 10s. New Zealand nominal. 


African sisal, No. 1, f.a.q., September-October, £43 10s, sellers. 


MISCELLANEOUS.—Cocoanuts quoted 22s per 1oo. Coir yarn, 
Ceylon, {21 10s to £37; Cochin, £24 10s to £49; Ceylon bristle, 


£17 10s to £23 ; 
Java, 2s 5d. 


cinnamon leaf oil, 44d; citronella, Ceylon, 1s 74d; 





HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 


RUBBER ———— 
HARDWARE 


TEA 


———— PRODUCE 
——— TEXTILES 


GENERAL EASTERN MERCHANTS. 





METROPOLITAN CATTLE.—August 19, 


British Beasts, per stone of 8 lbs to sink the offal. 


s da s a 
Beasts—Norfolk ....... . ° 
Irish 
Cambridge .. 
Short Horns 
Herefords . 
Devons ......--- 








LONDON POTATO MARKETS.— August 19. 


English King Edward's.......... 
Sharp’s EXpress........--ses+se08 
Eclipse .....cc.ccccsccccccsces eee 


Midlothian 


Sheep, per stone. 


d 8 a 
Beasts—Heavy Bulls.. es 
Canadian .......... oe ee 
Sheep—Downs (clipped) 8 4to8 8 
Ewes ...... seesaonses 5 0 5 6 
Pree . os Pe 
Scottish ......... sahen oa oa 
Lamb—Downs ........ 96 100 
Per Cwt. 
s a 8 
16000 00G000sseeesercee 4 Oto5 6 
ere picckeccesenens<ses Se ee 
ppabnakevcheanehvesees 4 0 ee 
ee casiesssassacsnss SO ; 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
SUGAR—per cwt, duty, lls 8d, 


LONDON, Frivay, 


‘COCOA—Dnuty,British grown, 
9s 4d, foreign, l4scwt s d 
Trinidad ........percwt 71 0 
Grenada seesesscosssnccs OS © 
Ceylon, plantation ...... 70 ; 
0 


ccccccccccccee T 


RESSaa 
cocoon 


8 

COFFEE—British grown, 

at 4d, foreign, 14s cwt 

B. India, fine ord. gd. mid122 

Do good to fine........152 
Costa ~~ ord. to mid. .120 

Good to fine .......... 162 
Central epeamienn. gd. ord. 

to Mid .......ccceeee 

Mid to fine ....... oscockle 
Colombian, ordinary ....108 

Do gd. ord. to low mid..112 

Do mid to fine ........130 
CHEMICALS— 

_Acid, citric ........per lb 
Nitric ...ccccccsccccce 
~Oxalic, net .......c00.6 
*Tartaric, English 


Se 


o 
Om “Zoom 


s 


~ 
, 
~~ 


Foreign.. ... 99%-100% 
Alum lump......per ton£10/1 


ogracces SasrBserae 
Frecoo§ ©coo0co0°o 


SpwDOoOO 
HOOCOW 





am 
as. 


Sbbs a 


Do ground.........-..£11/1i 
Ammonia, carb. ......ton 37 
Muriate, White ....ton 22 
puemeonos**o~nccas ae 
nic, lump....per ton 65 
der ........percwt 15 
Ashes, pot o+eee- per cwt 65 
Pearldc ......percwt nom 
~Bleaching powder,perton 9/0/0 
Borax, gran. ........cwt 22 10 
Do crystals .......... 23 0 
Do powder .......... 24 0 
~Calomel ..........perlb 4 2 
Iodine, dry ........peroz 1 0 
“Nitrate of Soda ..per ton 13/5/0 
‘Potash— Chlorate,net.. 0 33 
PE ee ecesteencooces ; 7 
Oreign.....sseee 
Sulphate ......perton ll 0 1 
-Gal-Acetos ....... perlb 110 
Sal-Ammoniac .. per owt 42 6 4 
Soda Bicarb. .... per ton£9/0/0 10/10/0 
stals ...,......perton 5/0/0 5/5/0 
lkali seseanereeeee i 6/15/0 
eCaustic .....002.2cece0e-14f2/6 16/10/C 
8 of lead, white ..ton oor ae 
oreign white ........44 
Sulphate Quinine— 
nglish Brands ......0. 1 . + 
Foreign do eocqacee 1 1 
—_ Copper per isaba/ion ‘shop 
ci 
oe * 9/00 “9/10/0 
Rol - 8/0/0 8710/0 
Vermillion, Chinese,per ib 4 
English ..... 920000 
Oil Peppermint, HG. "30 0 95 
COPRA—per ton, c.i.f.— 
Malabar, Aug-Sept .... 
CeyION .cccccccccccccce 
FMS Singapore ........ 
FM Btraits .........006 
COCHINEAL......per lb 
DRUGS— 


S83," 
we 


'S) 
oS 
w 


B 
Aloes, fine E.L....perowtl30 

ae Ge eae... 4 
Balsam Peru ......per lb 
Capivi ....ccccccccccccce 
- Camphor— 

Japan, refined .....000 . 
Cardamoms, Ceylon .... 
-Cantharides,China, per lb 
Castor-cil ..........6 
Gum Benjamin Sum...cwt 

Olibanum, drops, fair to 

BOO ......cerececeee 80 
Bpobapunmiih ...cecccccce 14 


3 

oes 08 67 
b 8 

2 

nly | 

3 


co 
COCK COMOAGHAOMD BAOOwW 


Run =o 
emok ~ad008 
Rowd cofse 


u®wo8ess 5 
wokoootéo 


Cassia rene 


Peppermint, tot ne ag 
/»Rhubarb, China fr to 


cosonomo 


DYE STUFFS, &c.— 
Galls, China ....percwt 
Turmeric, Bengal........ nom 
Madras, finger .......... 25 0 0 
Gambier, block .......... 38 0 40 
Cutch, ord. to fair:...... © 
DYEWOODS— 
Brazil...... peoonld per ton 
— Jamaica ........ 


UDB ......- eecereecevece 


Lima Wood..........+ 
—-< ,»Campeachy .. 
ond eccccccoccce 
JAMAICA .......ceeeee 
Red Sanders ..........+ 
Sapang Ceylon .......... 
FLAX—spot—c.i.f. 


Pernau HD...... read 
Slanets U/A Medium .... 
FRUIT— 

oe Denia & Val. = 


De Cape......boxes 
Lemons, Naples... .cases 
boxes 

Do Sicilian ....boxes 
Do cases 
Do Malaga ....cases 
Gra meee, Ds Lisbon.... boxes 
Etceeee ae 


a: 
65 0 0 


ad 
Bawaho 
~ 
o 
ooo ea 


SRYoBoca Cn ee 


OB CoO coeocoocooecooRooos 


— 


onpwaow 
ee 


— 
~ 


~ » 
ouchonanchoo® ok 
CO COCCOSCOSD BOEQCDKDOCBCOO 300 COwO T° 


Egyp 
Apples: Australasian— 
boxes 


Tasmanian, Various .. 1 
HIDES—Wet salted— 
Australian ......per lb 
West Indian .......... 
SEND n00000c0ccnesse000 
—- earbanarenatsid 
A coce 
Madagascar es 
Central American .... 
Buffaloes, Singapore .... 
Penang ....ccccccccccce 


ie be cee ececcesesssesese 


Market Hides, London— 
Best hvy. ox & heifer .. 
Do light do oe 
2nd ox, heavy......se0e 

Do light .......... 
Best COW .....cscccsece 
TM GD Sneccsccsecces 
Best calf .....ccccscees 
ROE GD sicossccccccce 

INDIA RUBBER—lb— 

Para, fine hard spot .... 

Plantation sheet ........ 

oe r lb— 

good red violet to 

Dsseeessanenees 
Mid. ord. vio. to good .. 
Low to good ord. ...... 

Madras, dry leaf, good .. 

— eee come 
urpah, gd. to gd... 
Low to mid. ......e00. 

HEMP—per ton— 

Italian P.C. .......se006 

Manila, Sept-Nov "J" 
GERES cccccccccccccccs 44 10 

N.Z., high point, tair, 

Aug.-Sept. ....ccsccees 37 10 

JUTE-Native first marks Ag.-Sp. 29/10/0 


wm C00 SPOCDOMOD00000R OOO” 
~ 


Sees 


we 
ee 
Own 
wr ew 


One aH 
“oO 


PALB 


~~ 


Hm O0COCSCCSCS cococoooosoo woo 
~ 


oo 


Wann ann 
Ymeoomoom 
On BaNWAUD 

CAMMOMO 


. ” » Spt. Oct.28/15/0 

” » Oct.-Nv. 28/10/0 
LEATHER—per lb— edesd 
Bole Bends 6/9 lb....... 1 2 110 
Do dol0/l2,,...... 13 2 0 
Do dol2/l4,,..... 14 26 
Do dol4¢/l6,,...... 15 2 6 
Do dol7ibandup.. 1 6 2 6 
Bark Tanned Sole .... 2 6 3 0 
Shoulders fm DS Hides 0 94 011 
Do Eng.orWS do 011 1 6 
Bellies from DS do 0 a 0 8 
Do Eng.orWS do 0 8} 1 0 
se rm by PS 163232 
Ro. Eng. Calf, 20/30 36 46 
wee 1 Q 1 4 





METALS—B. Copper £s & 8 
Best selected....... - 615 67 0 
Sheets (strong)...... 90 0 00 
Standard............ 59/0/0 59/2/6 

Lead Eng. Pig per ton 34/5/0 9/0/0 
Soft Foreign........ 32/17/6 32/8/S 

SpelterG.O.B ........ 34/7/6 34/12/6 

Tin—English ingote . 292/10/6 293/0/0 
Do do bare ....293/10/0 2940/0 
Standard cash...... 294/0/0  294/5/0 

OILS—Fish, per ton— £:s £8 
Seal, pale..........00.. 9000 

Linseed, p. ton net,naked 3415 0 0 
Rape, refined ..... cooeeme 0 8 8 
Crude ......... tmncae eo 39 

Cotton-seed, crude 3710 3810 

Edible, refined .. 4410 00 

Coconut, crude 47 0 OO 
Deodorised .. -52 0 00 

ENE 5; .ckeecsecesse0se EIS Sua 

Lard, American ... -70 0 7 O 

Petroleum—Oil, per 8 lbs. 1 0/0 
Water-White.......... 1/2 0/0 

Oil Cakes, Linseed ,E 

BOOT oosesecceces "Aino Paw 

Oil Seeds—Linseed— 

La Plata,p ton Aug-Sept.. 16 10 0 
Bombay, p.ton Aug-Sept.. 19 2 6 
Calcutta, p.tonAug-Sept.. 1812 6 


agency CEMENT—Best English 
rton delivered, London 58/0 63/6 
‘apid hardening ‘*Ferrocrete,” 10/ 
per ton extra. 
“ Pightning ** brand Aluminous Cement 
100/- to 105/6 per ton, 


PROVIS{ON8B— 
Butter—per cwt.— sds 
Irish creamery ........164 
Do factory i iecauanaae 
Australian ............136 
Argentine ceeceeeeeee 146 
New Zealand ..........140 
EE ES 176 
Bacon, sngd.—irish...... 127 
Danish ........... soceset 
Canadian ...........2..112 
American..............110 
Hams—lIrish ............ 
Canadian ............-.152 
American.......+..+...146 
Lard—Irish bladders -s0e 84 
American boxes. .56 lbs 78 
Pork—per 8 lbs .......... 7 
Beef—Frozen . per 8 ibs 2 
Scotch .......esesseeee 
Cheese—cwt— 80 
New Zealand .......... 82 
Eng. Cheddars ........ 88 
Cheshire .............. 88 
Dutch ......eccccccece 52 
Eggs, per 120—English -- 16 
FLOUR. 280 Ibe 
London standard ex mil 48 
RICE—per owt, c.i.f.— 
Rangoon, No. 2........ 16 
Broken la .......se05 15 
ROSIN—per ton— 


eo 
8 
CSCO O82 NMODTCCCONMOWOCOD GDOKBCDCC0CROCO 


20 OG SMoODCDOCONOOSO 
_ 


American............ 31/10/0 39/0/0 

French .......2se0006 52/0/0  0/0/0 
SAGO—Pearl, per cwt.... 25 27 0 
SHELLAC—per cwt— 8 8 


Orange, first marks....170 
Second, fair to fine ....145 
TN Orange ............127 
Garnet, Lac. AC ........125 
Button—Pure .....0.2..155 
Blocky (TN) ......-...115 
SILK—per ib— 
China—Blue Elephant .. 16 
Canton .....eceeseeseee 19 
Semen ngoovonenososces 7 
Ja ohsnaekessensecens ae 
Japa. fr, Milan.. 24 
SHELLS—M--0.-P., per cwt— 


MNROOMM CLEMO] CO 
- 
_ 
~J 

MMROOSCO MoccceEm 


Manila, bold............ £6/0/0 8/15/0 
Macassar ....e0-ee022 8/10/G 11/0/0 
Bydnev -.....,esecccceee 2/0/0 11/0/0 


. Australian .....2.2.. 7/0/0 12/15/0 
Bombay .. ccccscesecees D/0/0 5/15/0 


r cent, polarisation 
.I., muscovad 


O secece 


8 


Crystallised .......... 25 


Java, white ...... 
Rerinep—London— 


Yellow Crystals ...... 26 
CRED nncccccvcccecses So 
Crushed 20 .cccccccces 30 
Granulated............ 28 
Crystals, No. 3 ........ 29 
Castor .........6. eeeee ae 
BORORE vccercccccocccce Oe 


SPICES—Pepper, lb— 
Muntok, fair White .. 
Black Singapore . 
White Siam .... 

Pimento .... . 

Cinnamon—lst sore 
DORRE ccccsecccs 






Cassia Lignea .......... 5 


Cloves—Zanzibar ...... 
POMRINE. nsascsccccescoe 
Madagascars .......... 

Ginger—per cwt— 


nOoOrOMm 


NwOnre td 


Cochin, small rough .. 67 


Dowormy .. 
Japan ....... 


seeeeee 


60 


| er ord. to good.. 65 


Mace....... soneee -per Ib 
Nutmegs, 65’8 .......00. 

110’s and 80’s.......... 
Chillies—per cwt........ 


TALLOW—per cwt, 
ye mutton 


e steerer ecccccore 


TAPIOCA—per lb— 

E. I. Flake, fair, spot.... 
Medium Pearl owt 
Seed 


"” eevereee 


TEA—duty s British, 
foreign, 4 per Ib— 

Indian and Ceylon— 
Pekoe cooccccee 
Broken Pekoe ........ 
Orange Pekoe .....00- 
Broken Orange ........ 
Pekoe Souchong ...... 


TIMBER—ex. yd— 


—— u/s : x 8, Pt, 8td... 


x7 ” 
De x4 
Can’dn Spruce, Dis. ,, 


3 
3 
2 


37 


44 
44 


0 


22 
17 


mt et pt et es 


Pitchpine ........per load 


Rio Deals..........per std. 


rea ..-per load 
Honduras Mahg. logs, c.ft. 


African 


American Oak Boards 4 
~ 


Ash 
English = Planks 


a 


Duty 8/2—10/44 per lb, 
growths, 6/14 per lb, 
Virginia leaf— 
Common to fine........ 
Btrips ..ccecscccccsece 
Kentucky leaf— 
Common to fine........ 
BeripS ...cecccccsesece 
CRIBB cccpeccccccccccese 
Borneo and Sumatra .... 
Nyasaland .......sceseee 
Beedleaf ....ceseccscceee 
Havana... 
TROON wasccedocesevcccce 
East Indian...........s06 
Cigars, duty 15/7 per Ib... 


ee ererereresece 


BOOKKOKOMm tea 


o 
2 
3 

2 


ORK OTWOO 
i 


~ 
MOWOW 
~~ oe 


Ar Cowmooo™m HOODOO 
a 


COPOWwMoooO wewoooon°cco 


0 
- 
o 
ooo oo 


“IO 
- 


Oo te BOWS 

ccoccoStetess * Ss = 
~ 

OuAMNMM—COOGCHOOS a Heronwne” 


Moeommoce0ccecoo0a 


Empire 


~ 


_ 
SMOMM00OWO ONG 


Comme BWANHH AWDe 
SOHDOMMOHRDOHMD Das 


Cigarettes, duty 12s 7d per lb. 


TURPENTINE, p.cwt.. 67 9 0 


WoOoL—per Ib— 


English, Southdown, washed .. 


Linvoln hogy 


°o 


d 
21 


ee 154 


Queensland, sed. super cmbg... 45 


24 
134 


N.S.W. greasy,super . 
N.Z., grav, halt-bred 50-56 


Crossbred 40-44,... 
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INVESTOR’S MONTHLY MANUAL 


ESTABLISHED 1864 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealing, throughout the United Kingdom, in every description of stocks and shares. 
Over 4,000 securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of Profit 
and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECT ION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


| Annual Subscription - £1.1.0 


HALF-YEARLY DOUBLE NUMBER 


(PUBLISHED ON JULY 2nd) 
POST FREE - - - - - = - 28. 3d. 


The Double Number gives, in addition to the usual information, the highest 
and lowest prices of all stocks and shares for 1922, 1923, 1924 and 1925, and 
for the first six months of 1926; the latest quotations for 1926, a tabulated 
chronicle of the half-year’s events, the names of the markets where each 
security is chiefly dealt in; comparative figures of net profits, after payment of 
Debenture interest, are shown for a large number of leading industrial concerns, 
besides memoranda relating to the financial position of Foreign and Colonial 
Governments, to Railways, etc., the addresses of the various companies, with 
the names of the Chairmen and Secretaries, or Managers. 


TO ADVERTISERS 


The Manual will be found specially suitable for advertising Debentures of 
every kind, prospectuses of limited liability companies, and investments of all 
descriptions ; and for giving publicity to the announcements of banking, insurance 
and other companies, publishers and auctioneers. Its importance to the general 
advertiser can hardly be over-estimated. 


Pablishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 





iv 


Hatths, &e, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL ose oo 
Issvzp ane FULLY Pap Ur... ... 


Besznve Fons { —e ~ 


~. $20,000,000 


OF D RS : 
. M. BERNARD, Chairman. 
. LANG, |, Deputy -Chatrman. 


- H. COMPTON. H. P. WHITE, 
. L. PATTENDEN. G. M. YOUNG. 
J. A. PLUMMER. 
— MANAGER: 
BARLOW 


weutinan AND AGENCIES : 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen (Dainy), Foochow, 
Hai phong, Hamburg, Hankow, Harbin, Hongkow 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, —. Malacca, Manila, Nagaski, 
New York, ena, Penang, pa. Saigon, San 
Francisco, 8) Singapore, Sungei 
Patani, Tientsin, Ay aa Yiotlo, okohama. 

COMMITTER LONDON 


Sir Sneae Addis, A. Campbell. 
K.C.M , Chairman, Sir George Macdonogh, 
G.B.E.,K.C.B.,K.C.M.G. 
A. M. Townsend. 
c. 


ET, LONDON, E.C.3. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


2 
3aMER KELL, Aes Governer. 


Branches and Agencies throughout Australasia. 
pales © and Exchange Business of every description 
Bankers to the Government of the 
ell of ‘Australia, the Government of the 
Btate of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 


3,400 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 31st December, 1925. 
General Bank Balances .. .. £36,496.397 
Gavings Bank Balances ...  ... 43.875.693 
Note Issue Department ...  ... 63,890,226 
Rural Credits Department _... 150,790 

oes 8.280.512 


Other Items ... 2 swe 
£213 1: 39.693. 618 


Lendon Onice: oe NEW —ss ST., E.O. 
8. SCOTT, Manag 
Also at ‘inne House, ‘Strand, W.C. 


BANCO DE CHILE. 


London Agency— 
04 GRACECHUBCH STREET, E£.O. 


Chilian Dollars. 
Paid-up Capital 100,000,000 
Beserve Pund 


Head Offices: Santiago and Valparaise. 
Branches in all parts of a 
The London Agency transacts 
of Baa Rusiecen’ with Chile. 
eceounts also — and deposits reeeived. 





Ninn TEM i iin 


NATIONAL BANK 


OF NEW ZEALAND, LIMITED. 
Heap OrFrice—8 MOORGATE, E.C.2. 


Authorised & Subscribed Capital £6,000,000 

Paid Up Capital £2,000,000———= 

Reserve Fund & 
divided Profits 


"i saaTTTTTTT=| 


2,173,043 
£4, 173,043 


= 
The National Bank of New Zealand, Limited, 
receives Deposits of £50 and upwards for one 
or two years at 44 per cent. per annum, and 
conducts every description of Banking business 
connected with New Zealand. 
ARTHUR WILLIS, Manager. 


Cee 


THE BANK OF AUSTRALASIA 


(Incorporated by Boyal Charter, 1835). 
Gead Office: 4, THREADNEEDLE S8T., £.C.32. 
West End Office : 17, Northumberland ar. aoe 
Paid-up Capital ..  .. 00 = aes 
Reserve Fund ~~ 23.760,000 
Beserve Liability. of "Proprietors 

Under the Charter 

Letters of Credit and and 
banking business of every description ia trans- 
acted through the numerous branches of the 
bank throughout Australis and New atene 
Deposits for fixed periods received. 


TOTTORI CPP TT OTT 


(Saini 


London: 
St., Kingsway, London, W.C.2. 


FUDD DTINU TP TTT ETE TTD 


THE ECONOMIST. 


LAN OF NEW SOUTH WALES 


Estab 
Lorpon OFrrics—29, Th 

—— aoe 

Reserv: eoegee: wee 4,400, 

Reserve Lisbiniy” “of  Proprietorecsssseccocesns 6,000,000 


Assets te SOth Bept., 1926 —" 
sae 280,009,403 6 4 
e London Office _— . <n = - 
Head Office ‘Sydney, SW an ranches in a 
the Australian 8 , New Zealand, Fiji and Papua. 
Makes Mail = “Cuble Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits. Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion; and conducts every descri of Australasian 
Banking Busin 


ess. 
J. 8. CAMPBELL, Manager 


[August 21, 1926. 


CITY OF TOKYO, 5% LOAN, 1912. 


STERLING ISSUES. 

Notice is hereby given that the COUPONS 
due 1st September, 1926, will be PAID on 
and after that date (Saturdays excepted) 
between the hours of 11 and 38, at the 
Yokohama Specie Bank Limited, where lists 
may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank Limited, 

kK. YANO, 

9 Bishopsgate, London, E 

17th August, 1926. 


Manager. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital 


£6,154,988 


CAPITAL SUBSCRIBED AND PAID UP. 


Four per cent. Guaranteed Stock .. 


£ 529,988 


Preference ‘‘ A’’ Shares issued to the ‘New Zealand Government « : 500,000 


Preference ‘‘B’’ Shares 
Ordinary Shares 


Reserve Fund and Undivided Profits 


; 1,375,000 
sis ie aa 3,750,000 


£ 6, 154, 988 
3,390,378 


£ 9,545,366 


London Office: 1 QUEEN VICTORIA STREET, E.C.4. 
Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 


Trade with Canada 


‘THE possibilities of an export 
market for your goods in Canada 
will be investigated for you by our 


New Business 


Department in 


London at Princes Street, E.C. 2. 


Your correspondence is invited. 


The Royal Bank 


of Canada 


Resources Exceed 750 Million Dollars 


COMMERCIAL and INDUSTRIAL BANK 
OF THE U.S.S.R. 


(Union of Socialist Soviet Republics). 


“PROMBANK” 
Head Office: MOSCOW, KAROUNIN SQUARE, 2/7. 


Cable address: 


a Prombank, Moscow.’ 


On MAY Ist, 1926: 


Capital Paid Up es vs 
Surplus and Special Funds 


Deposits and Current Accounts ‘ 


Total Balance anes sake 


ee 


71,359,010 rbls. 
19,544,695 rbls. 
205,960,895 rbls. 
588,937,693 rbls. 


Correspondents in all parts of the world. 


London Correspondents: 


Lloyds Bank Limited, Colonial and Foreign Department; 


Bank for Russian Trade, Limited; The Moscow Narodny Bank. 


EVERY DESCRIPTION OF 


BANKING 


BUSINESS TRANSACThw. 


Printed for the Proprietors The Economist Newspaper, Ltd., by G. E. Harr, St. Clements Press, Ltd., Newspaper Buildings, Portugal 
Published by the Proprietors at Granville House, Arundel Street, Strand, W.C. 2, — Saturday, August 21, 1926. 





